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NEW YORK, MONDAY, MAY 26, 1915. 
HE wonder is that people have come so 
far by inefficiency. To take it at the be- 
ginning, it is quite inconceivable that they 
should ever have got themselves educated, 
seeing that educational work is so ineffi- 
ciently done. The number of hours lost by 
each child at school, times the number of 
children in school, times the number of 
school days in the year, is an exhibit of 
shocking waste. That people get fed at all 
is a pure miracle, seeing how inefficient the 
farmer is. And when you come to analyze 
the loss of capital in inefficient labor, from 
the lowest ranks up, it is clear that the rail- 
roads were built by magic. Lastly a knowl- 
edge of eugenics leaves it greatly to be mar- 
veled at that the human race, instead of be- 
coming extinct many thousands of years 
ago, as by all rules should have happened, 
has statistically increased. Perhaps the 
statistics are false. Nobody really believes 
in statistics. They can be made to prove 
that people are producing more wealth per 
capita than was ever the case in the world 
before, and live longer and behave more 
wisely, seeming, therefore, to be all around 
more efficient, none of which can possibly 
be admitted. Those doubtless are delusions 
arising from the inefficiency of statistics. 

ae 

NE day last week the page tickers in 

Wall Street wearily announced that 
Cov. Sulzer had signed another lot of laws 
intended to regulate Stock Exchange prac- 
tices, and then everybody went on doing 
what little business there was exactly as 
it had been done before. There were only 
two Albany bills in which Wall Street had 
the faintest interest. One was to incorpo- 
rate the Stock Exchange, and the other was 
to increase the stock transfer tax. Both 
were killed. The others have not even been 
read. One of the new laws signed last week 
makes it a very serious business for a bro- 
ker to trade against his customers’ commit- 
ments—that is, to pitch his customers out 
of the market by selling the stocks they 
have bought, or conversely, and that is all 
very forbidding until there comes a phrase 
about intent. There the law begins to be 
futile. You never could prove the intent. 
So long as a broker is ethically allowed to 
deal on his own account, his choosing to sell 
stocks that his customers have bought, or 
to buy stocks his customers have sold, are 
matters of coincidence and judgment. If 
a broker were found to have sold exactly the 
same stocks in exactly the same quantities 
as his customers had bought, the intent 
might appear, but a broker never would be 
found to have done that. Perhaps a broker 
ought not to deal for himself at all. If he 
does he may sometime confuse the functions 
of dealer and broker. On the London Stock 
Exchange there are brokers and jobbers; 





brokers execute orders for customers, and 
jobbers deal on their own account, buying 
and selling with all comers. On the New 
York Stock Exchange a member may be 
both the broker and the jobber, and specu- 
late besides. 

Another of the new laws is believed in 
some way to hedge a broker around about 
with restrictions in his handling of clients’ 
collateral. He must be very careful how he 
hypothecates securities in which his cus- 
tomers have a marginal equity. But a cus- 
tomer will sign everything off beforehand if 
the broker asks him to do it. For several 
years brokers have been printing on the re- 
verse side of their order blanks the follow- 
ing agreement: 

IT IS AGREED BETWEEN BROKER AND 
CUSTOMER: 

1. That all transactions are subject to the 
rules of the Exchange on which these trades are 
to be made and its Clearing House. 

2. That all securities from time to time car- 
ried in the customers marginal account, or de- 
posited to protect the same, may be loaned by the 
broker or may be pledged by him, either sepa- 
rately or together with other securities, either for 
the sum due thereon or for a greater sum, all 
without further notice to the customer. 

3. That all orders for the purchase of any 
article are received and executed with the dis- 
tinct understanding that actual delivery is con- 
templated and that the party giving the order 
so understands and agrees. 

4. That on all marginal business the right is 
reserved to close transactions when margins are 
running out, without demand for further mar- 
gins, tender or notice of intention to sell, or of- 
time and place of sale, and to settle contracts 
in accordance with the rules and customs of the 
Exchange where order is executed. 

That agreement specifically authorizes 
the broker to do what he will with the cus- 
tomers’ stocks. The average broker’s cus- 
tomer is much less interested in the ethics 
of the broker’s business than the legislators 
who insist upon protecting him. Indeed, 
where arises the demand for anti-Wall 
Street legislation? It does not come from 
Wall Street’s patrons. 

= es 

F Wall Street has really had no part in 

writing the new banking and currency re- 
form bill, of which the party leaders are 
making a profound secret, that will doubt- 
less be its strongest political recommenda- 
tion. Then if Wall Street’s opposition to 
a bill not written by bankers can be as pow- 
erful as the public’s opposition to one that 
is, there will be no more banking and cur- 
rency legislation this year than usual. The 
pity is that so much energy is lost and so 
many proper intentions wasted in distrust 
and misunderstanding. It would be almost 
as hard for a popular currency committee 
to write a good currency bill as for Wall 
Street to write an unselfish one. But if the 
whole moral responsibility were put up to 
the bankers, they might, if they recovered 
from the first shock, produce a sane and 
proper bill. It is an experiment that has 
never been seriously thought of. Bankers, 
like other men, might respond to confidence. 


ae 
T has been established by sheer weight 
of testimony in the Government’s proceed- 
ing against the United States Steel Corpor- 
ation that the “ independents,” meaning by 
that definition all other companies, have 
had a wider play of prices than the trust. 
They have sold at higher prices in good 
years, and at lower prices in poor years. 
One of the leading “ independents ” has tes- 
tified that the trust in a time of very active 
demand for products bought from him and 
resold to the consuming trade at prices low- 
er than the “independents” were asking. 
The influence of the trust seems to have 
been exercised as much to keep prices from 
rising uncontrollably as to arrest a decline. 
The implications of these facts are very 
interesting. In proportion as a trust has 











the power to control prices the danger of ex- 
ercising it increases. From the beginning 
there have been aggressive men in the coun- 
cils of the Steel Trust who were for destroy- 
ing competition, and who privately pre- 
dicted that the Steel Corporation’s tolera- 
tion of competitors would prove disas- 
trous. They may ask themselves now 
what manner of testimoney would be com- 
ing to light in the current hearings if their 
advice had been followed. For political if 
not ethical reasons, the power of a trust be- 
yond a reasonable point becomes a liability. 
Since the dissolution of the Standard Oil 
Trust the price of gasoline has doubled, and 
for the obvious reason that the demand has 
overtaken the supply, but with even so valid 
é. reason as that it is doubtful if the old 
Standard Oil Trust would have dared in one 
year to allow the price of gasoline to double. 
Nobody would have listened to the explana- 
tion of demand overtaking supply. Instead, 
the trust would have been attacked for ex- 
tortion. 
n 

RESIDENT Ripley of the Atchison 

Railroad paused last week at Santa Bar- 
bara, Cal., to relieve his mind in an inter- 
view, as follows: 


The people are no more capable of making 
their laws than their shoes. Efforts to cure all 
evil by legislation have resulted in a sorry mass 
of half-baked, badly digested laws. California 


has the worst State Government in the Union. 
I was a Wilson man, but am far from being sat- 
isfied with results of the Administration. The 
Appropriation bill, with its clause preventing 
prosecution of farmers and labor organizations 
for violations of the anti-trust law, is an out- 
rage. As to tariff reductions and the income 
tax, I have no fault to find. The investigations 
by Congress I regard as largely humbug. The 
Government cannot legislate differences  be- 
tween labor and capital. The theory of direct 
legislation is wron’, Only a fraction of citizens 
vote, and only a fractiun ot those wnu us ,vte 
understand what they are voting on 

It is probably true—that Mr. Ripley said 
it. He goes often to Santa Barbara and is 
interviewed there, and any reporter who has 
done it twice knows what Mr. Ripley ought 
to say. This interviewer added: 

Mr. Ripley said all signs pointed to large 
crops, and that if nothing happened between now 
and harvest time there would be a great volume 
of business. 

And that is probably true, too. Signs 
will sometimes point to big crops, and peo- 
pie will then go on doing a great deal of 
business whether railroad Presidents like 
the Government or not. 


> 
EAKNESS in St. Louis & San Fran- 
cisco Railroad issues has caused rumors 
of a reorganization, as if that would be in it- 
self a calamity. It might not be. The 
’Frisco issues are chronically ill in any but 
very fine weather. Perhaps the most sig- 
nificant fact about the St. Louis & San 
Francisco Railroad is that for each dollar 
the owners have put into it, the creditors 
have put in more than five. Its capital 
stock is $50,000,000; its funded debt, $268,- 
000,000. No such absurd proportion of own- 
ers’ equity to creditors’ interest elsewhere 
exists. 
canis 
AST week a 5 per cent. Chinese loan at 
90 sold at a premium in Europe on the 
same day that $45,000,000 414 per cent. 
New York City bonds brought only 100%. 
Comparing the insecurity of the Chinese Gov- 
ernment with the great tangibility of New 
York City, many persons marveled at the 
willingness of the European investor to risk 
his money in China, and criticised the Amer- 
ican investor for his lack of confidence in 
something very much better. But they, 
perhaps, underestimated the strength of the 
Chinese loan. It is backed by 80 per cent. 
of the naval power of the world. If it is 
not well secured, there is nothing in navies. 
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Reform of the Inconstant Dollar 


An Article Which Contains Some- 
thing About Prof. Irving Fisher’s 
Plan, Something About Him, 
and Something Else 


| you should ever invite Prof. Irving 
& | isher down from New Haven to discuss 
the high cost of living over a bite of lunch, 
and he should be late through a fault of 
the railroad, order the lunch, if you will, 
Lut order sparingly. He is an abstemious 
man. The degree of his contentment with 
x little food is equal to the degree of his 
with the unscientific dollar 
lunch to-day than it bought 


Cissatistaction 
that buys less 
vesterday. 
While you wait ask some one who knows 
him to tell with what amazing energy he 
pursues the substance of statistical knowl- 
edge. In his laboratory at New Haven are 
many clerks and stenographers who, to the 
casual eye, might seem to be conducting 
the card index feature of a large commer- 
On closer view one perceives 
is trans- 


cial business. 
the mistake. One young woman 
lating the Purchasing Power of Money into 
German. Another is using a visible card 
system which Prof. Fisher invented and 
then commercialized, with more shrewd- 
ness than is expected in a professor of po- 
litical Another is working up 
copy from notes. He is a prodigious writer. 


economy. 


compensated dollar” 
two men. 


‘i he literature of his “ 
output of 


wlone is the average 


besides, he finds time to write about the 
conservation of health, which engages his 


Disc ussing him so, witha falling curve of 
reverence as the curve of hunger rose, an- 


other professor of political economy, a cyni- 
cal essayist, an earnest 
human welfare, two writers of Wall Street 
wisdom, and three editors, all sat until 2 
o'clock one afternoon last week waiting for 
a slow New Haven train to bring their guest. 
Those who had never seen him imagined a 
person very unlike the smart, prosperous- 
looking man who briskly arrived, bearing a 
handbag full of papers. He might have 
been mistaken for a financier or an impor- 
tant merchant. 

The “ compensated dollar,” as you think 
of it first, seems a very simple thing. If 
you think steadily of nothing else it remains 
simple. As commodity prices rise you allow 
more gold to the basic dollar, or, as com- 
modity prices fall, you allow less gold to 
the basic dollar, so that a dollar at all times 
will buy exactly the same quantity of goods. 
But if you go behind the dollar and begin 
to discuss the mechanics of index numbers, 
the equations of exchange, and theories of 
population, from Malthus down, every man 
has to hold tight to his own theory and 
feels at the end that he has been through 
x hard game of chess The earnest essayist 
wanted to begin at the beginning. That was 
where Prof. Fisher wished to begin. 

First, there had been a great rise in 
prices all over the world. ‘The fundamental 
«question was whether the rise in prices was 
owing to the increase in gold production and 
the multiplication at the same time of credit 
instruments, serving as money, or to a scar- 
city of goods. He believed, from imperfect 
statistical evidence, that it was owing not 
to any scarcity of goods that prices had 
risen. He was coming rapidly to the “ com- 
pensated dollar’ when the student of hu- 
man welfare asserted in contradiction 
that the rise in prices was the consequence 


one, a student of 


| 


| 


of an increasing scarcity of goods. His re- 


searches had convinced him that the world 


| was growing poorer—not richer. 


That had 


| to be considered as a possibility, Prof. Fish- 


er admitted. Thinking people were there- 
upon divided into two great classes, namely, 
those who optimistically believed the world 
to be growing richer and those who pessi- 


| mistically believed it to be growing poorer. 


“Interest,” said Prof. Fisher, gaining 
control of his subject for a moment, * in 


| terest has been at zero for a long time. 


People have thought they were receiving in- 
terest, when in fact they were living on 
their principal. The woman who put $100 
in a savings bank fifteen ycars ago draws 
it out and has $150. She thinks she has 
gained $50 by 4 per cent. interest com- 
pounded, but when she goes to spend it she 
finds that she has no more than at the be- 
ginning, because a dollar buys only two- 
thirds as much as it bought fifteen years 
ago. In other words, she can buy no more 
with $150 to-day than she could have bought 
with $100 then. She has been defrauded of 
her interest. It has been the same with the 
holders of bonds. They have been receiving 
their interest regularly, but the value of 
their principal has been shrinking. They 
have thought they were spending their in- 
terest when they were really spending their 
principal. The rate of interest all this time 
has been too low. To keep even, the sav- 
ings bank depositor or the holder of bonds 
should have set aside out of the interest a 
sinking fund to maintain the integrity of 
the principal.” 
rs asked 
by this 
sitors in 
mud dau cae mteingence fif- 
teen years ago to begin setting aside sink- 
ing funds to protect themselves against the 
Cepreciation in money. 
“| think the rate of interest during the 


' last fifteen years would have been higher,” 


| een saved and less spent. 





said Prof. Fisher, *‘ and that capital would 
More would have 
Now, what | 
propose,” he continued, “ is a dollar so com- 
pensated that it will forever buy the amount 
of goods it represented when it came into 
the owner’s possession. If a dollar to-day 
will buy so much flour and tea and sugar, 
it should buy exactly the same quantity of 
those commodities at any time in the future, 
irrespective of the rate at which gold is 
produced or the instruments of credit multi- 
plied. That can be done in a very simple 
manner. Let there be an international com- 
mission to study commodity prices and cal- 
culate by an index number the exact level 
at stated intervals. If prices advance, the 
commission will announce that on such a 
date, as compared with a preceding date, the 
index number of commodities is higher by 
so much; therefore, after date, the amount 
of gold in the basic dollar will be correspond- 
ingly greater. It works quite automatically. 
A fall in the index number would call for 
less gold in the basic dollar.” 

“Have you thought of abolishing the 
metal dollar?” asked one of the editors. 

“ That is what it would come to in the 
end,” said Prof. Fisher, “ though it is just 
as well not to startle people all at once. 
The metal dollar would disappear of its own 
accord. One of the advantages of my plan 
is that nothing need be radically changed at 
first. We start right where we are. A dol- 
lar to-day buys a definite quantity of com- 
modities. Therefore, let us so compensate 
the basic dollar with more or less gold that 
it will buy the same quantity forever.” 

“You simply transfer fluctuations from 


not now be so scarce. 
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commodities te the dollar,” said another edi- 
tor. 

“Tt would guarantee justice to the in- 
vestor and make all deferred contracts pay- 
able in an honest value,”’ said Prof. Fisher. 

One of the essayists had been figuring 
with a borrowed pencil. He now interposed 
to say that if the production of gold in- 
creased as he believed it would in the next 
twenty years, then the countries that had 
adopted the Fisher plan would have among 
them an incredible quantity of gold, result- 
ing from withholding more and more from 
the dollar. 

“There is an said 
Prof. Fisher, ‘that under my plan, if prices 
rose, a vast quantity of gold would somehow 
get impounded by the Governments of the 
world. Nothing like that would happen. 
No gold would be impounded. 
should all be better off to-day if the gold 
money countries agreed to dump a shipload 
ef gold into the sea. That would tend to re- 
Cuce prices and increase the purchasing pow- 
er of the dollar, but it would be costly. The 
* compensated dollar’ simply means that the 
basic dollar would represent a larger amount 
of gold at one time. than at another. No 
gold would accumulate in the hands of the 
Governments.” 

An editor who had yet contributed noth- 
ing asked if it would not be hard on the 
gold miners, seeing that everybody else had 
been considered and thought benefited. Prof. 
Fisher believed it might work some hard- 
ship, direct or indirect, upon the gold mining 
industry. but he thought even that would be 
poetic compensation, as the gold miner for 
many vears had had the advantage of everv- 


erroneous notion,” 


Possibly we 


body else. 

“1 do not expect the plan to be adopted 

at once,” said Prof. Fisher. ‘“ We have to 

‘custom the world to an idea. A few vears 
ogo the index number was distrusted. Many 
critics said there was nothing in it. But at 
length it prevailed. by default of criticism, 
until now nobody denies its value. It will 
be the same with the ‘ compensated dollar.’ 
People will oppose it at first, but the logic 
of it will gradually appear, and then at some 
future time, when the condition is pro- 
pitious, everybody will say, ‘Why, ves, we 
have known that all the time. Let’s do it.” 

“7 don’t yet see,” said the student of 
human welfare, “ how your plan will affect 
the cost of living. If, as I believe, the rise 
in prices is owing to a scarcity of goods in 
the world, I'm sure it will not affect the 
cost of living. And, if otherwise, the cost of 
living is measured in the amount of goods 
one must produce for exchange, the question 
cf the money in which the exchange is ef- 
fected will be immaterial.” 

That gave the third editor a chance with 
a theory he had been trying to get over since 
the discussion started. ‘The cost of liv- 
ing,” he said, in Prof. Fisher’s place, “ is 
the actual cost plus the speculator’s profit. 
The speculator makes his profit by anticipat- 
ing price changes, and it is added to the cost 
of things. Prof. Fisher’s plan will deduct 
the cost of speculation from the cost of liv- 
ing.” 

Prof. Fisher interposed nothing, and the 
two classes of people least deserving of 
sympathy in the world, namely, the gold 
miner and the speculator, having been load- 
ed with all the hardship of the Fisher plan, 
everybody seemed quite satisfied, save the 
cynical essayist, who had been bored. 

The company arose, and Prof. Fisher 
opened his bag. It contained the whole lit- 
erature of the “ compensated dollar,” and it 
served those right who had been too much 
interested in their own theories that they 
were expected to take it home and read it 
through. 
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On the Eve of Big Reiiues Electrification 





Engineers and Railroad Officials 
Are Still of Many Opinions as 
to the Economies of It, but 
They Are All Talking Electrifica- 
tion as Something That Must 
Come 


OWN from the West comes into view 
Dine eighteen-hour limited, growing as 
it comes along the track, head on, hauled by 
a magnificent mass of dead black and 
gleaming steel, polished brass, and inter- 
yaittent steam puffs. This is_ the latest 
creation in steel cars, and the ultimate word 
in locomotive building. Under the old gray 
arches of the stone bridge the train glides, 
perceptibly decreasing its speed, and gent- 
ly comes to a stop. Men in brown overalls 
leap from waiting benches at the side and 
lose no time in loosening the intricate pin, 
steam and air couplings so that within sixty 
seconds the great locomotive is no longer 
a part of the train. The huge but beau- 
tiful “iron horse” begins to move, slowly 
end with dignity, giving forth a moment 
after the first sign of motion the soft, full 
puff that speaks the thoroughbred locomo- 
tive. 

Slowly it rolls away, its day’s race 
against time having been accomplished. 
And as it does, edging down from a side 
track glides an insignificant thing on 
wheels, and into its place. Again the quick 
work of the men in brown overalls. A lu- 
dicrous quavering treble comes from the 
mechanical horn of the electric locomotive, 
its little bell rings away, and the train is 
seen to move gently forward again, seem- 
ingly to move all together of itself with an 
even, increasing glide down the track. The 
thing in front seems merely to be there, 
not pulling the train, only gliding with it. 

The magnificent “K 38” that has 
steamed the “ Twentieth Century” down 
from Albany and a month hence will speed 
it down from Utica is still in motion, on its 
way down a cross-track to the roundhouse 
as the train passes, under way again for the 
terminal down in the city. Side by side, 
the enormous and masterfully near-perfect 
representative of our great railroad develop- 
ment of the past half century, the steam 
locomotive on the one track, and, on the 
other, taking its place in the business of 
hauling that particular train, the typical 
feature of our future development of effi- 
ciency in transportation of people and goods, 
the little unprepossessing but also master- 
ful “T 2,” the most lately built electric 
locomotive. They are rivals, and we are 
now at the opening of a decade of battle- 
royal between them. 

A GREAT ELECTRIFICATION 
MOVEMENT 

The Chicago, Milwaukee & St. Paul a 
few weeks ago closed the arrangements 
by which it is to electrify 440 miles of its 
line through three ranges of mountains in 
the Northwest, taking its current from the 
Great Falls Power Company, which will 
develop electricity from half a dozen water- 
falls within a few hundred miles of the 
tracks. The Norfolk & Western has just 
decided upon electrification of some 75 
miles of track across the summit of the 
Alleghanies in West Virginia, where, with 
fifty electric locomotives of the highest 
power yet constructed, it will haul over 
grades that would be impossible for steam 
locomotives to negotiate long trains of coal 
with steel cars that hold a hundred tons. 





In England, the London & Northwestern 
and the London & Southwestern will elec- 
trify in zones suburban to London. Up in 
Canada the Canadian Nerthern Pacifie is 
electrifying feeder lines, 

From one side of this country to the 
other railroad men are talking electrifica- 
tion to-day. They are not necessarily talk- 
ing immediate electrification. The talk 
shades from well-disguised mere curiosity 
to the point of getting advice about econ- 
omies of particular situations and what 
it might cost. Significant of the trend of 
things is the quiet demand for men who 
have been through the grind of steam rail- 
road training as mechanical engineers and 
who are also electrical engineers. Hundreds 
cf men are thus preparing. Five years ago 
electrification of trunk line railways was 
axiomatically impractical. To-day opinion 
has veered so far that the only question 
is how near the mechanical economies of 
electric operation come to paying capital 
charges on what electrification must cost, 
with obsolescence and depreciation. 
WHERE ELECTRIC OPERATION 
IS NOW SUPREME 

The little frog-voiced electric locomotive 
has already pushed the great steam giant 
out of some very important situations in 
the railway domain. Tirst it was from 
metropolitan terminals. To do away with 
tie smoke nuisance and the danger of steam 
locomotives in the half-tunnel, half-open 
line down into the centre of New York, 
the New York Central and New Haven 
Roads were forced by the Local Government 
to give up steam and adopt electricity. The 
railroads did not at first take kindly to the 
enforced change. To-day, with the great 
new terminal practically completed, with 
hundreds of suburban and distance trains 
running in and out daily through the two- 
decked tunnels, you will be told by the rail- 
way officials that steam operation into New 
York with present-day traffic would be im- 
possible, and the nearest approach to sat- 
isfactory steam service would require real 
estate costing fifty times what electrifica- 
tion has cost. 

Because it can get long trains in motion 
quickly the electric locomotive can work 
them in and out of a terminal much more 
efficiently than a steam engine. But that 
is not the greatest difference in efficiency. 
The steam locomotive can run only a limited 
distance without having its fires pulled and 
an overhauling. The necessary getting 
about of the locomotive requires an addi- 
tion to the trackage under the very best 
conditions. Electrification of a terminal that 
has reached its maximum capacity with 
steam lecomotives is said to double and 
even treble its capacity. The steam loco- 
motive has already given up the contest in 
congested terminal situations. 


HOW IT WINS FOR 
SUBURBAN TRAFFIC 

Whenever the growth of metropolitan 
population has caused the capacity of ter- 
minals to be taxed, there is always a serond 
reason for electrification: the reason for 
which the New York Central has electrified 
its suburban zone and for which all the 
railways centring at London are adopting 
the new motive power. This comes out of the 
ability of the electric train to quickly stop 
and to quickly and smoothly get into motion 
again. 

The frank reason why the London roads 
are electrifying is that they must do it to 
get back traffic lost to the rival subway and 
omnibus system. The London, Brighton & 








South Coast Railway was forced to t] 
the successful rivalry of traction | 
few years ago. Before the developm 
competing electric lines the Brightor 





urban roads carried 8,000,000 pas 
In the last year of steam operation the - 
ber had dropped to 3,889,527. In the 


year of complete electrical operatio 
ried 7,918,054 passengers. In the 
vear the number increased to 8,941,48 


it is now at the rate of about 10,000,000 
per year. Speed of trains has, on th r 
age, been increased about 40 per cent.; on 


the longer lines exactly 48.7 per cent. 


The same thing has happened in a - 


ber of American situations. The Manhat- 
tan Elevated Railway in New York saved 
itself by electrification. The Long Island 
Railway met the competition of traction lines 
and built up a handsome income in the sa 

way. The West Jersey & Sea Shore, owned 


by the Pennsylvania, turned deficit: o 
profits by electrifying across New Jersey 
from Philadelphia to the coast resorts 
STEAM SURRENDERS 

THE TUNNELS 


The great steam locomotive ha =ur- 
rendered the operation of great tunnels to 
the electric locomotive. One of the seven 


wonders of America was the Hoosac Ti 
Operation of steam trains throug t 
was, even in early days, somewhat 

the negotiation by a sailing vessel of the 


Strait of Magellan. Wind and weather 


affected its use. Trains had to wait 
favorable atmospheric conditions. With 
the traffic of modern times the fiv: , 
bore became the “limiting point” of the 
Boston & Maine system. Blockade 
frequent. Finally it was electrified. 


The Cascade Tunnel on the Northern 
Pacific was first a thoroughfare for steam 
trains. It was at best a difficult and « 
undertaking to get the trains through 
They came up the mountain grade from 
the West hauled by two Mallet compound 
locomotives—the most powerful of the 


steam engines built. Defore they entered 
the tunnel the engines were halted, the 
fires all drawn, and new fires were built 


with particularly high-grade coal. Then 
they started. Trouble in the tunnel was 
frequent on account of air-pockets caused 
by winds. Under certain conditions it was 
impossible to send more than one train 
through within an hour or two. This was 


the occasion for the electrification of this 
tunnel. 


There are now 2714, miles of electrified 
tunnels on seven American steam railways. 
ON THE MOUNTAINS 

The fighting ground at the moment in 
this country between the steam and the 
electric locomotive is in such meountaii 
uations as the two in which electrification 
has just won out. There are scores of big 
situations like them in the United States 
where similar change of motion power will 
come within a short time. Ifere ele ity 
is invading the field of freight hay 
where it was but a short time ago believed 


that the steam locomoti could ne 
approached. 

The advantage of electricity in 
railroading comes from t]} 
the steam locomotive is a “ prime mover.” 
converting in its ov ‘irel 1] 
the heat from the coa! into the pull a 
draw-bar, the electric locometive is an en- 


gine for the conversion of power that can 
be furnished to it in wolimited quantities 
from the wires that iun into it from i 

mense power planis far away. Carrying 
its own coal and water, the locomoti: : 
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furnish steam for its cylinders in only 
limited quantities over extended distances. 
With a power house behind it, the electric 
motor can keep it up at its best speed, in- 
definitely. 

DIFFERENCES OF OPINION 

ABOUT ELECTRIFICATION 

There isn’t anything like unanimity of 
opinion among engineers, electrical and 
mechanical, about the advantages of, the 
necessity for, or the probabilities of coming 
general electrification of the present steam 
railroads. There is a party of enthusiastic 
electrical engineers, interested in further- 
ing electrical development, who say that 
electrification of entire systems is not only 
mechanically feasible, (of this they allow 
no doubt,) but would be a paying invest- 
ment of money. Individual roads there 
are, they admit, that are operating under 
present conditions that favor steam loco- 
motion. 

William J. Clark, engineer having the 
management of the traction department of 
the General Electric Company, believes that 
40 per cent. of the mileage of steam 
roads in the country could profitably be 
electrified to-day. C. O. Maiileux, Consult- 
ing Electrical Engineer, that his 
studies incline him to say that not more 
than 10 per cent. is ripe for the change. 
but this opinion is given a somewhat differ- 
ent direction by his statement that secur- 
ing the extra capital necessary is the meat 
of the electrification problem. Frank Hed- 
ley, Vice President of the Interborough in 
New York, says that the figure is much 
higher than Mr. Mailleux’s, and that_elec- 
trical efficiency to-day has got to the point 
where it is not smoke elimination and tun- 
nel work, but general capacity that should 
govern the choice of the system. One of 
the most convincing opinions got in the col- 
lection of data for this article came from 
na man who enjoined the use of his name. 
He is a man who has done things with both 

railroads and electricity. He Says: 

Electrification over a whole road as it ought 
to be done would cost so much that I don't be- 

there are economies enough in it to pay 
the interest on the investment. But electrifica- 
tion in a big way is coming. It will come in 
epite of that fact. Railroad men all over the 
country are talkfng about it. They are not go- 
ing to jump into it, though. 

The Pennsylvania is probably going to elec- 
trify a suburban zone about Philadelphia very 
soon, and when she does that she will connect 
right across New Jersey and run trains at great 
speed on a half-hour headway. If they do any- 
thing with mountain electrification in Western 

Pennsylvania it may mean electrification from 
the station here clear to Pittsburgh, and perhaps 
down to Washington. I think that will be the 
first big electrification. 

If the New York Central should be induced 
to electrify around Buffalo, and then Rochester, 
Syracuse, Utica, and Albany should follow, the 
Central lines would almost certainly electrify 
the intervening stretches of track to avoid dupli- 
cation of motive ower. 

I don’t know how soon the New Haven will 
get te Boston with its lines. 

ON THE ORDINARY RAILROAD 

Engineers are to-day getting closer to- 
gether in their opinion about the best stand- 
ards of equipment for electric railroads. 

One thing that has held the railroads off 
till now has been this, that with millions 
required to electrify at all, the controversy 
between partisans ef the two rival leading 
systems, (the singie-phase alternating cur- 
yent and the direct current systems,) has 
been so bitter that a compary could take 
its choice between promises of complete suc- 
cess and predictions of absolute failure when 
considering any definite plan, and so many 
railroad men got to thinking electrification 
of any kind a gamble with high chances of 
wasting money. The very highest practical 


Says 


lieve 








opinion has for some years foreseen the 
ultimate adoption of electricity on the rail- 
roads as a matter of efficient economy. E. 
H. Harriman said in 1907: 


The traffic which American railroads have to 
handle is constantly increasing. But it is diffi- 
cult for us to increase our facilities in the same 
ratio. We are up against the matter of motive 
power, and in that we have reached the limit of 
development under steam, so long as the pres- 
ent gauge is employed. Widening of the gauge 
would increase the capacity of our engines. But 
it is hardly possible to think of rebuilding the 
railroads. Electricity is the next best thing, and 
1 believe we will come to that to increase our 
power and our train load. 

It was just before Mr. Harriman’s death, 
in 1909, that the extensive electrification 
of Southern Pacifice lines near San Fran- 
cisco was decided on. 

James J. Hill is reported to be still un- 
convinced as to the advantages, consider- 
ing costs, of general electrification, but in 
1907 he also said: 

The men in charge of the railways of this 
country have struggled for fifteen years with 
the greatest problem of our times—how to move 
a load whose weight increases 10 per cent. a 
year with a steam locomotive whose power in- 
creases but 244 per cent. a year. The limit of 
safe, speedy, and reasonable service with exist- 
ing facilities has been reached. 

C. S. Mellen, President of the 
Haven, said in 1909: 


New 


The thought of our company when it first 
acquired an interest in Massachusetts trolleys 
was not the suppression of competition * * * . 
Rather, it is our thought that all systems will 
ultimately develop into the electric, and the street 
railways, so called, become adjuncts to, or sup- 
plementary to, the present trunk lines, which are 
now operated by steam, but which we believe are 
later going to be trensformed into electric lines. 

There are some things that the electrical 
engineers are able to say without effective 
dispute. One of these is, that after the 
first cost of electrification operating ex- 
penses on ordinary roads would be smaller. 
The efficiency of the machinery of high- 
class power houses has been brought for- 
ward so rapidly that current can now be 
generated and transmitted for many miles 
at extremely low costs. For vower alone, 
electric current sent through 25 miles of 
wire can do as much as steam from coal | 
on the lecomotive tender costing nearly 
twice as much. 

General use of electricity by American 
railroads would cut the coal bill $90,000,000, 
without even considering the possibilities 
of water power. It is easy to see how the 
saving comes. 

Every locomotive is its own power house. 
Long before the time comes for it to be 
run out of the roundhouse and coupled to 
its train for a hundred-mile run _ its fires 
must be started and tons of water brought 
to steaming heat. 

During its run, and when, on arrival at 
the end of the run, the fire is all drawn 
cut of the fire-box for the thorough clean- 
ing the steam locomotive requires, coal is 
thus used without any work done. For the 
51,000 lecomotives in the country, the 
following figures of coai waste were arrived 
at after elaborate study by Prof. W. F. M. 
Goss in 1909: 








Tons. Waste. 

Locomctive coul used....... 90,000,000 100.0 
Lost twrough heat through 

WOE -scnsaddieacte bined 10,080,000 11.2 
Lost through cinders and 

WED. 6 dk itnuacanvseeen 8,640,000 9.6 
Losi through radiation and 

DOE ccicctadecacsens 5,040,000 5.6 
Through unconsumed coal in 

SE | cdc aaccctcank soe 2,880,000 3.2 
Through incomp!ete cormbus- 

OR conanccxvnens eonwin 720,000 8 

In starting fires and on siding 18,000,000 20.0 

Cost of 90,000,000 tons...... $170,500,000 100.0 


Cest of lost ard waste coal.. $85,932,000 50.4 
Of course, these wastes are being cut 





down by improvements in steam locomotive 
design and construction, also by more care- 
ful firing by the men who run the ma- 
chines. The steam locomotive has not yet 
reached its limit of improvement. Electric 
men say that great advances made in half 
a decade have been forced by the competi- 
tion with the invincible motor. Said one 
man who is in close touch with the develop- 
ment of both locomotives a few days ago: 

The steam locomotive has gone forward faster 

in three years than the electric has in five. 
Super-heating of steam and brick arches in the 
fire-box have made a new steam locomotive. Six- 
ty per cent. of losses in the form of cinders and 
smoke has been eliminated. 1 am told that next 
month the New York Central will cut out a loco- 
motive between New York and Buffalo, on 
through trains, making a long run from the limit 
of the electric zone at New York to Utica, and 
another from Utica to Buffalo. Some electrical 
engineers may call this a triumph of the electric 
locomotive, but the fact is that super-heating has 
increased the run capacity of the new locomo- 
tives from 150 to 200 miles. Next, will come 
the mechanical stoker, with mechanical perfec- 
tion and unlimited capacity for feeding the en- 
gine with coal. 

Every extension of this kind to the ef- 
ficiency of the steam locomotive puts off 
the day when, by superior capacity and 
economies, electricity can overcome the 


| handicap of the greatly increased annual 


costs that the requirements of capital for 
electrification must throw on the roads in 
the form of fixed charges. Disregarding 
these, it would appear by overbalancing evi- 
dence that electricity shows the better 
economies in current operations. 

Back in the power house one or two 
high-salaried experts concentrate their 
whole intelligence on getting the most out 
of the coal. The utmost refinement of 
mechanical devies, without necessity of 
economy of space and weight, is possible. 
Every advantage of doing things in a big 
way is there. Economies through use of 
cheap fuel supplies come into the range of 
possibilities. 

WHAT IT WILL COST 

What does it cost to electrify? That is 
» big question that brings a whole gamut 
of replies. The New York Central engi- 
neers, reporting to Massachusetts authori- 
ties on Boston & Maine electrification, put 
a total that works out $59,000 a mile. New 
Haven, reporting on a comparative electrifi- 
cation proposed, named a figure meaning 
$71,000 a mile. 

It can be put in another way. The price 
of the “ ultimate” steam locomotive a few 
years ago was $15,000. To-day the best 
costs $26,000. The first New York Central 
electric locomotives cost $30,000. The latest 
type are to cost $49,000. The double elec- 
trics on New Haven trains cost $90,000. 
Behind every electric locomotive of the Cen- 
tral type is $80,000 more in power house, 
sub-stations, transmission lines, and third 
rail. The Central electric locomotive com- 
plete, therefore, costs $130,000. 

This gives some hint of costs of lines of 
this standard. Charles P. Kahler, speaking 
before the American Institute of Electrical 
Engineers last Tuesday night, told of an 
estimate for electrifying a Western moun- 
tain line 467 miles long, which was to have 
ten passenger, forty-three freight, and 
eleven switching locomotives and fourteen 
passenger cars equipped with motors, at 
$9,972,000. This road was to use a “ cate- 
nary ” overhead wire and have fourteen sub- 
stations, but was to buy its high-voltage 
current. This figures $21,300 a mile for 
such a line. 

William J. Clark, for the General Elec- 
tric Company, names very much lower costs 
than this as possible for railway lines sim- 


(Continued on Page 5299.) 
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Fall in the Prevailing Rate of In- 
terest on Which Railroads Re- 
funded 7 and 8 Per Cent. Issues 
at 5 and 4 and 3\ Per Cent.— 
Present and Future 


HOULD bonds continue to decline, or fail 

to recover, and so make for the year 19138 
:: lower price average than for 1912, it would 
be the first time in forty-four years that 
they had declined during four consecutive 
years. Since 1870 it has happened only 
twice that bonds declined during three con- 
secutive years. The first instance was in the 
years 1882 to 1884, inclusive, and the second 
was in the years 1910 to 1912, inclusive. 

That will be seen in Chart I., herewith. 
The curve represents the annual average 
price of four good bonds from 1870 to 1907, 
inclusive, and the average annual price of 
ten bonds from 1898 to date. The four bonds 
are represented by the black line, the ten by 
the broken line. The black line stops at 1907, 
but if it had been continued it would syn- 
chronize with the broken line, which runs 
with it for nine years. 

In the list of four bonds it was found nec- 
essary to make substitutions from time to 
time, but the bonds substituted were pro- 
portioned to the old by proper statistical 
method, so that the curve is true. The four 
bonds are: 





1870-72. Maturity. 
Erie Ist mtge extended 7s........... 1897 
Chicago & N’western Ist mtge 7s... .1885 
Illinois Central ist mtge 7s......... 1875 
New York Central premium 6s....... 1883 

1873-83. Maturity. 
Erie 1st mtge. extended 7s......... 1897 
Chicago & N’western Ist mtge. 7s... .1885 
Chicago & Alton ist mtge 7s....... 1893 
New York Central premium 6s....... 1883 

1884-91. Maturity. 
Chesapeake & Ohio gold 6s......... 1908 
Chi., Bur. & Quincy, Ia. Diy. 4s..... 1919 
Chicago & Alton 1st mtge 7s......... 1893 


Pennsylvania 1st mtge 4%s.........1921 





1892-1906. Maturity. 
Chesapeake & Ohio ist con. ds...... 1939 
St. Paul general mtge 4s........... 1989 
En @ Wie WO 4B in cc cek cescess 1940 


New York Central-West Shore 4s...2861 
The ten bonds, beginning with the 
broken line in 1898 and coming down to 
date, are: 

Atchison, Topeka & Santa Fe gen. gold 
4s of 1995. 

Chesapeake & Ohio first con. gold 5s of 
1939. 

Chicago, Milwaukee & St. Paul general 
mortgage “ A” 4s of 1989. 

Louisville & Nashville unified goid 4s of 
1940. 

Missouri, Kansas & Texas first gold 4s 
of 1990. 

New York Central & H. R., West Shore 
guaranteed 4s of 2361. 

Norfolk & Western Railway first con. 4s 
of 1996. 

Northern Pacific prior lien 4s of 1997. 

Reading general 4s of 1997. 

Union Pacific first mortgage 4s of 1947. 


THE CASE OF 1873 


Since 1870 there have been sixteen years 
of falling bond prices and twenty-six of ris- 
ing prices. 

Perhaps the most striking suggestion 
contained in Chart I. is that the average 
price of bonds declined very slightly in 1873, 
which not only was a panic year, but which 
is referred to especially as a year of panic in 
railroad bonds. The fact is that in 1873 the 
general bond market suffered as never be- 
fore or since. A financial crisis overtook a 
vast amount of railroad building in the pro- 
motion stage. Many banking houses that 
had been emitting bonds too enthusiastical- 
ly had to suspend. Hundreds of millions of 
railroad bonds were defaulted on. The ag- 
gregate of railroad bonds on which interest 
was unpaid by the middle of the following 
year was estimated at nearly $500,000,000. 
None of this appears in the curve of the 
average price of the four bonds. The reason 
is that for purposes of that curve four good 
bonds were selected, and they do not reflect 
what happened to very many inferior issues. 
In that aspect the curve is misleading, and 
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from the Year 1870 to Disben--caart 1. 





1900 1905 

















~-—~--Ten Bonds 


Great Rise in Bond Prices 


yet it bears a lesson. It shows what good 
bonds will stand. Bonds of railroads whose 
credit was unquestioned suffered surpris- 
ingly little. For purposes of contrast, the 
high and low prices during 1873 on a variety 
of bonds may be exhibited, thus: 


Year 1873. High. Low. Decline 
B.. ¥.: 00.0 & B. Ge..... 101 951 514 
Chi., Bur. & Quincy 8s...113 105 3 
New York Central 6s... 94% 86 ‘ 
Illinois Central 7s....... 1041. 95 91% 
Lackawanna 7s..........102% 90 12% 
St. Louis & Iron Mount. .100 80 20 
Union Pacific lst mtge.. 88% 657% 22% 
Hannibal & St. Joe 8s... 94 6U 34 
Bur., Cedar R. & M. 7s.. 925s 4G 

It may be said for the curve of four 


bonds that it more nearly reflects the 1 
ment of sound investments than any 
which had been based upon the averag 
prices of first-class bonds, bonds in default 
and bonds in doubt. There would te no rea- 
son in adding up the prices of fo: 
bonds selling at defaulted values snd 
or five more selling at their stment 
value, dividing the total by the number 
bonds treated and calling that an average. 
Although confidence in new enterpriss 
seemed to have broken down, and, although 


or Tive 


railroads save those in high credit, found it 
difficult to issue new securities on favorable 
terms, the bond market began to improve in 


3874, and prices advanced uninterruptedly 
during the next eight years. In the troub- 
lous times of 1882, ’83, and °48 they fell, 
though in no disastrous manner; in the nex! 
two years they advanced, and then until 
1896 they moved both up and down, with no 
positive tendency. In 1896 they started up 
and had in the next six years the gre 
advance that has ever been statistically re- 
corded, save from 1874 to 1881. 


GREAT FALL OF THE 
INTEREST RATE 

The explanation of these two grea‘ up- 
ward movements in bonds is found in the 
fall in the prevailing rate of interest. In the 
seventies, the 8 per cent. bond was not un- 
common; the 7 per cent. bond was almost 
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the rule. In the first group of four bonds it 
will be seen that three were 7 per cent. is- 
sues and one was a 6 per cent. issue, so that 
the average rate paid on the four was 6.75 
er cent. In the last group of four bonds, 
were 4 per cent. issues and one was a 
‘cent. bond, and the average rate paid 
four was 4.25 per cent. Between 

f inter- 


1900 the prevailing rate « 
7 and 8 


ied so remarkably that 
nds were refunded at 4 and 5 
it. came the achievement 
railroad finance, in 1901 and 1902, 
was the 3h. per cent. bond. That 
railroads were able to borrow capi- 
vernments. 
ld of the four selected 
7.09 per cent. At the 
gh point bond prices in 1881 it had 
already fallen to 4.72 per cent. At the 
gh point of prices in 1902 it was 3.71 
er cent 
THE INTENSITY OI 
SHORTER MOVEMENTS 
In Chart Il. the average quarterly price 


the ten bonds previously referred t 


fi 


treated in a curve, from 1896 to date, 


h is perhaps more interesting than sig- 
will show, however, the rela- 
vements. 

point of bond 


of shorter m¢ 
quotations declined in six 
arters and advanced in nineteen. 
From the high point of 1902 to the low 
1903 and up to the high of 1905 (em- 
acing the bear market of 1903 and the 
covery) prices fell during five consecu- 
ve quarters and advanced during eight. 
From the high of 1905 to the low of the 
iic in 1907 and up to the highest point 
uched in 1909, they fell during nine quar- 
ters and recovered during five. 
Since the culmination in 1909 of the re- 


very from the panic of 1907, bonds have 


fallen in fourteen quarters and have risen in 
only two. 

In both of these charts, as in those re- 
produced in last week’s AnNauist from the 
records of Harris, Forbes & Co., it is the 
average selling price of bonds that is shown, 
and not the yield. A more scientific way 
is to plot the investment yield, because, in 
the other way, questions of discounts and 
premium arise; but it may be said, first, 
that bond records have been made mostly 
on price averages, and, secondly, that it 
matters less than migh: be supposed which 
rnaethod is used. In Tue ANNatis?’s own 
weekly bond chart the actual net yield is 
plotted, on an inverted scale, which is the 
proper way, and yet that curve synchronizes 
with the curves which represent only the 
average selling price. The tendencies ap- 
pear in either case. 

DEDUCTIGN 

The principal deduction frem the curve 
showing the course of bond prices since 
1870 is that bond prices are affected much 
more by changes in the prevailing rate of 
interest than by “general conditions,” 
which are transient. It is surprising how 
little good bonds will suffer from adverse 
“general conditions,” and how they will 
often advance in spite of them. Thus, the 
‘all of good bonds either in the panic of 
1873, in the bad times of the early ’80s or 
in the long protracted liquidation of the 
‘90s, was much less than might be expected 
to appear, and in every case bond prices 
recovered before business was restored, 
through the pressure of funds to find safe 
employment. Generally, a displacement of 
funds from commercial or other employ- 
ment causes an unusual demand for good 
bonds. As the. profits of business fall, 
ewners of capital are more and more dis- 
posed to buy bonds. 

That leads to a consideration of how 


bonds may be affected in the near future 
by a contraction in general business, if it 
should take place. 
That there is already taking place a 
kind of silent liquidation in business is 
shown by the movement of funds from the 
interior to New Yor! Since the first of 
this year the New York banks have gained 
from the interior $186,315,000, against 
$152,500,000 in 1912, $109,000,000 in 1911, 
£82,000,000 in 1910, and $77,307,000 in 
i909. Business might go on relaxing and 
releasing funds and the bond market might 
| improve from the pressure of those funds 
| to find investment, as has commonly hap- 
| pened before; and there could be a good 
| bond market in Wall Street without the 
ccstasy of great profits in business. 
THE QUESTION 
All of that refers merely to “general 
conditions,” which experience teaches, are 
transient, and which, as the deduction is, 
may affect bond prices immaterially as 
compared with the degree in which they 
rust be affected by changes in the pre- 
| \ailing rates of interest. The question re- 
mains whether the prevailing rates of in- 
| terest are more likely to fall than to con- 
| tinue rising the world over. That is not to 
be answered in one article, nor in ten, nor 
otherwise than by academic conjecture. 
Nobody really knows. Indications point to 
2 recovery in the bond market, but as to 
the greater tendency, that must be left in 
the region of prophecy. On thing is very 
clear—the railroads cannot afford to pay 
| such rates of interest as they paid to obtain 
| capital in the "70s. The railroad industry, 
like other industries, becomes seasoned and 
safe, and enters then upon a plane of lower 
profits. Therefore, unless the rate of in- 
terest stops rising railroad borrowing will 
| diminish. That would affect the supply of 
bonds. 
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Speeding Up Our 
Credit Machine 


Business Men and Not Speculators This 
Time to be Blamed, and They Are Told 
to Beware the Turn 

(*JOSEPH T. TALBERT, Vice President of the 

National City Bank.) 

While speculation in securities ceased in New 
York, the business of the country, after a slight 
pause, went on practically undisturbed and un- 
hampered, showing year by year a steady growth, 
but the most significent fact in the whole situation, 
and the one thing outside of European influences 
which has brought about the prevailing high rates 
of money, is the enormous increase which has taken 
place in the loans, deposits, and investments of 
National banks since 1907. 

Whenever a bank makes a loan, it increases 
either the deposit of the bank itself, or of some 
other bank or banks to a corresponding extent, and- 
also that the deposit liability thus created remains 
as a bank liability somewhere against which a re- 
serve must be held by some bank until the original 
loan is extinguished by payment. If we take the 
ten years from January, 1904, to January, 1915, 
inclusive, and tabulate the Controller’s reports for 
National banks, the first call of the year, we find 
that loans increased from $3,511,000,000 to $6,147,- 
000,000—a net increase of $2,636,000,000, or 75 per 
cent. During the same period the deposits of these 
banks increased from $4,789,000,000 to $8,361,000,- 
000—a net increase of $3,572,000,000, or 74.6 per 
cent. During the same period the investments in 
railroad, municipal, public service, industrial, and 
miscellaneous bonds increased from $555,000,000 to 
$1,057,000,000, or 90.4 per cent. These figures are 
dazzling and they are so large as to become con- 
fusing. Taking a shorter period and beginning 
with the year before the panic of 1907, we find that 
the net increase in the loans of National banks is 
slightly over $2,000,000,000, or nearly 50 per cent. 
During the same period the deposits increased 
$2,613,000,000, or about 45 per cent. Investments 
increased $383,000,000, or about 60 per cent. 

THE ESTIMATED AGGREGATE 
In view of the fact that State banks and trust 

companies outnumber the National banks more than 

two to one, and that the business of the State 

banks and trust companies has been growing at a 

pace certainly equal to if not in excess of that of 

the National banks, we are justified in concluding 
that the gross increase in loans and investments of 
all the banks of the United States since 1907 has 
been somewhere in the neighborhood of $5,000,000,- 
000. The data for State banks is not available in as 
complete form as that of National banks, but this 
estimate is well within the facts. The amount of 
lawful money actually required to be carried in the 
vaults of the banks of the country as reserves 
against this greatly increased liability would itself 
fully account for and justify the period of tight 
money which we have been experiencing since last 

Autumn, leaving out of consideration altogether 

the influence exerted upon us by financial condi- 

tions in foreign countries. 

It is true that since 1907 the United States has 
been fortunate in procuring and holding its full 
share of the new production of gold, but this has 
largely been made possible through the sale of our 
securities. From 1907 to April 1, 1913, the holdings 
of gold in the Treasury and the United States 
Mints increased from $904,000,000 to $1,216,000,000 
—a net increase of $412,000,000. National banks 
increased their gold holdings from $186,000,000 to 
$240,000,000 to February, 1913, and the State banks 
and trust companies increased their holdings down 
to June, 1912, a trifle over $40,000,000. These items 
make a total increase in the gold stock of the 
United States since 1907 of $506,000,000. This con- 
dition, although perhaps not so strong as it should 
be in order to justify and properly sustain our in- 
creased loans, still is assuring and shows that there 
is no substantial ground for alarm. 


THE USE OF CHEAP CREDIT 

The particulaar point I wish to make in “ look- 
ing at the facts” is, that it must be admitted that 
an enormous expansion of loans has taken place 
at a time when the status of trade did not require 
it; also that our expanded !vzns and deposits con- 
stitute the weak spot in our domestic and business 
situation. There is no doubt that the expansion 
has been caused in part by the lavish manner in 
which credit has been offered by the credit com- 
mission houses. Everything has been dear except 
credit, and credit has been held too cheaply. 

Merchants, manufacturers and real estate own- 
ers, encouraged by cheap interest rates which pre- 
vailed during the years immediately following 1907 
and enticed by the ease with which they could float 
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their paper, have built new plants and buildings 
and improved old ones. A great many handreds of 
millions of doliars (I dare say as much as one- 
fourth part of the increased loans) have gene 
directly, or indirectly, into bricks and mortar, or in 
other similar fixed investments, which do not and 
can not be made to liquidate seasonally, but must 
be gradually amortized through a period of years. 

I think it quite clear that the conditicr. confront- 
ing us is not a local one, but a world condition. Ev- 
erywhere there are enormous demands for fresh 
capital to carry on new industries and enterprises. 
Prices have been steadily rising for a number of 
years, and this fact of itself has necessitated in- 
creased borrowings on the part of merchants, 
dealers, and manufacturers in order to carry on 
the same amount, or an increased volume, of busi- 
ness. The whole accumulated force of these cir- 
cumstances has made the demand for credit exceed 
the amount of gold available to sustain the in- 
creased liabilities of the banks. This has brought 
about higher rates of interest the world over, but 
it must be borne in mind that high rates of inter- 
est can accomplish no more than to check borrow- 
ing. Raising the rate of interest does not create a 
single dollar of new capital nor increase the amount 
of available credit, except such as may be attract- 
ed from one locality or country to another. 

THE TURNING 

Notwithstanding the fact that we appear to be, 
and I believe are, still speeding away on safe 
ground, it is clear that on the highway of prosperity 
and progress we have been breaking the speed 
limits with our credit machine. The turn in the 
road may be a long way off, to be sure, but there 
always is a turn in every road. 

It would appear to be the part of wisdom gradu- 
ally to reduce our speed before the turning point 
is reached, and even before it is in sight. In that 
event, we shall experience no unusual strain of cred- 
it this Autumn. It should be remembered that we 
are neither in nor approaching a period of specu- 
lation and that credit is in no danger whatever 
from that source now, nor will it be in the near 
future. We should take courage also from the fact 
that thus far the promises of another year of boun- 
tiful crops are exceedingly bright. It should be 
our present concern to prepare for their easy and 
expeditious movement. 

Concerning banking legislation, the details of 
what is proposed to be done have not at the time of 
the preparation of this paper been given to the 
public in authoritative statements. 





*Speaking to the Bankers’ Club at Detroit. 





WHY MONEY IS CHEAP 


A Temporary Condition of Affairs in Lon- 
don That May Later Have to be Com- 
pensated For. 

Special Correspondence of THE ANNALIST 

LONDON, May 14.—The flood of loans is hav- 
ing an effect upon the money market. According 
to statistics and bank returns, money ought to 
be dear. The continued activity of trade is keep- 
ing an amount of cash in circulation which is ab- 
normal for the time of year. The Government is 
also keeping an abnormally large amount locked 
up in its chest. In consequence “ Other Deposits ” 
at the Bank of England, which are the measure 
of the funds available for use in the money market, 
stand at the level of about £39,000,000 only. Now, 
below £40,000,000, the market is wont to find it- 
self distinctly hard up. At the present moment, 
however, it is decidedly well off. Borrowers find 
plenty to borrow, and at low rates. Our chief oc- 
cupation is arguing about the reason. Some say 
that the clearing banks have been increasing the 
gold reserves in their own cellars at the expense 
of their balances at the Bank of England. If true, 
that would account for there being more to lend 
than the “Other Deposits” at the Bank would 
lead one to suppose. There is a grain of truth 
in it. I have seen gold bars being unloaded at the 
back door of one large bank on several occasions 
lately, but not enough to account for the present 
abnormal ease. There is more truth in the opinion 
that, in the middle of the month, with politics go- 
ing well, the banks are taking an optimistic view, 
and building on their reserves every pound’s weight 
of credit that they will bear. Here also comes in 
the effect of the big new isues. They concentrate 
small balances, not worth lending, into balances 
which are large and lendable. When 100 firms 
have £1,000 apiece, they keep these smali balances 
liquid. When they pay them over to Rothschilds 
on the Brazilian issue, Rothschilds have £100,000 
upon which it is worth while to get a return. 

Thus loans tend in the first place to mobilize cap- 

ital in the short-loan market. Afterward, when, 

e. g., Brazil withdraws gold against the credit 

which she has raised, the effect is reversed. 
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Problems of the 
Russian Steel Trust 


Aq 


It Is Having Some Trouble in Maintaining 
Without Change the Price of Products 
Against Independent Compet 
Sp cial Cory ) 

PARIS, May 14 

en Russian industrial 

which it is responsible alread \ 3 

on our “lists” are taken 

Russian industrial 

prises situated mostly i ) > 

chief regulator of which i 

whose statist rep l 

history of Russian metal prod 
From its usual price of 42 


ing trust, 


kopecks equal 1 ruble, whi 

the years 1900 to 1919, forge ecks 
per pood, (1 pood equals 36.11 ») 
to settle, finally, on its prese : » 72 
kopecks. The dearth of the 


Government to allow a 
introduction of foreign 


but the very remunerative p } 
an increased production, so seat 
for 1912 was 252,000,000 poods, ow 


for the industrial needs of 


CONFLICTING TENDENCIES 











Other classes of manufactu ) 2 
different trend, for we fin ” 
prices as follows, ( ] | ) 

1 » 
Axles eer ey ere Crt l id 1.41 t ‘1 
NE, Siecnes baRendeen 1.¢ 1 1 1.65 
. hateless shodaaea dd 1.43 1.2 1.29 "9 
Beans 14 14 

The selling syndicate has thu ‘ i al- 
most unchanged the prices of all p 1 <cept- 
ing beams) in the face of ¢] xtraord ise in 
pig iron. What conclusion can we dra Demand 
has not slackened-—-as the first two months of the 
years 1911, 1912, and 1915 have wv l lers 
for 18, 22, and 27 million poods, respect ly put 
most of the associated concerns have 
dependent of the raw produce market é r 
their own blast furnaces or by securing “mous 
stocks in advance. 

AN AWKWARD NECESSITY 

Since a few months ago a new and erioug 
problem confronts the “ Prodameta raw ple, 
coal and iron ores have been buomed such an 
extent that an alteration in the syndicate’s price 
list becomes imperative just as the 1 for 
some classes of goods (ordinary iror : and 
beams) slackens down. Mar ompeti of the 
“Prodamenta ” will remain i l is 
change also; they already ov oal es 
on which they can draw tf ! 
those which have been less provider 
ing their profits fritter away, | to 
fear from an eventual dissolution of 

The Kivoi-Rog mines shipped 344 s 
of iron ore in 1912, an increase of 14 or 
the previous year’s output, and the rate for mineral 
containing 62 per cent. iron passed f copecks 
in 1911 to 8 in 1912, is 9 at t t t . and 
dees not even appear to represen <imum 
that will be recorded in 191° 
ALSO THE COAL TRUST 

In coal mining another selling ¢ ts, the 
“ Prodougol,” and it is only thanks to ¢t! ve 
long contracts passed by thi ) 
prices of 1907 and 1910 that ) 
itself felt earlier. Every ci Fa 
of a continued increase- r a 
the parallel rise in German l = (of 
which 306 million poods have be tussia 
in 1912 over the frontier and by sea,} d 
trade activity, and the dearth of labor t 
upon it. The need for fuel has become so nt 
in the empire that the last Duma requested the 
Government to grant franchises for the import of 
all foreign coals and oils; in all likelihood 
new Duma will further insi nm the subject 
Meanwhile, pit coals, worth from 7 to 8 kopecks 
three years ago, are now 11 and 12; furnace 
coke is fetching 25 kopecks, as against 15 and 17 in 
1910. As for foundry coke, it has obtained up to 
32 kopecks, all pricos applying to very large con- 
tracts. 

The Doneatz region will greatly pro yy all these 
circumstances, but until the measares which the 
Government promised to adopt in order to curtail 





the price of fuel have been tried one cannot 
see the benefit that will arise to the various mining 
and manufacturing concerns 
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London 
Paris 
FEVHE markets in London, Berlin, and Paris 
showed unmistakabie signs of depression 
last week, but the fecling in London and 
Paris was much more cheerful than at Ber- 
lin. where the Germans are gloomy over the 
iron and steel orders and 
business of great industries. 
looks for world-wide depression. 
t.ondon does not, apparently, think the 
current dullness and falling of prices on 
the security markets is anything worse than 
the plain result of inundating a poor in- 
vestment market that is just beginning to 
vet back hoarded driblets with 
vreat issues of new securities, that blanket 
the sails of the ordinary stock market trad- 
ing. Paris has been concerned most deeply 
with the wavering of the price of 
and has been disappointed with schemes 
new fi- 


falling off of 
cotner 
Herlin 


funds in 


rentes 


proposed by the Government for 


nancing. 


ISSUES DEPRESS LONDON 


NEW 


So Many Big Flotations Are in Sight. with 
Little Chance of “Cheap Money ~ 
THE ANNALIST 


Phe Stock 
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Exchange ends 


LONDON, May < 


the week much dep ed as a result of the inun 


a 
dation by new capital issues which counteracts 


approaching peace The Graeco- 


' 
wiso 


ilies vere 


( anadian 


sales emanating from 


were uiso weak 


the Summer p®riod of 


short. There was gen- 


necessity of raising funds 


Phe great success of the 


ng. Four per cent. of 


z } 


base less 


n allotted \ 
id busily circulated that 


» of the loan in Berlin was 


The present quota 


remium of three-quarters. Anothe 
‘ } Pasi 
Chines irrency loan would fol- 


low. has been authoritatively denied. 


Ihe issue of a million and a quarter of Great 
deferred stoclh. 


+) was 
svOLt rh ra 


Ruatlwas prete red 
fairly successful, being already half applied for. 
There is a big Vicioria Siate loan impending. 


The Kaffir 


<s briehtened by ne 


mark wa ws of 


strike of the anxiously awaited reef on Govcrn- 
ment areas with four leet assaying over an ounce 
per ton [intos were upsei by news of riots at th. 
mine. 


The 


with discounts at 2 5-4 io 5 per cent. 


situation in money has been comfortable 
The seasonal 
To-day money is 


at the end of the 


fall is apparently in progress. 
9-16. No pinch is expected 


month. There will hardly be a reduction in the 


bank 
great disappointment at the depressed tone of the 


markets, but the 


rate till early June. There is generally 


regarded as financial 


cause is 


and due to ihe flood of new issues. 


BERLIN MARKET OFF 
Expectation of Trade Depression Grows, 
Money Is High, and Good News Cheers 
but for a Moment 
By Cable to THE 
Bi‘ RLIN, May 24. 
stead: 


of business prosperity at the present level have 


INNALIST 
~The Boerse had a week of 
liquidation. Loubts about the continuance 
heen increased by further declines in the prices 
of iron in Belgium and in the United States, and 
by continued slackness of orders in Germany. 

The monetary position still reacts badly upon 
little 
by active lending by the Seehandiung and especial- 
further 


Treasury 


the Boerse. Things have been improved a 


that institution made exten- 


ly because 


sions of paymests on Prussian notes, 


Foreign Correspo 





thus enabling banks to place at the disposal of the 
market the moneys that had been accumulated for 
the purpose of mezting them. Lendings by Eng- 
lish, French and Swiss bankers also assisted in 
the alleviation of pressure. But rates have not re- 
laxed sufficiently to warrant optimism, settlement 
money commanding 5 7-8 to 6 per cent., which has 
never been parallejed at the time of the May settle- 
ment. 

Owing to the dearness of money, many of the 
weaker operators liquidated their accounts. 

The sensational event of the week was a slump 
Both de- 


nominations are held here in considerable amounts, 


in St. Louis and San Francisco bonds. 


and the drop made an extremely bad impression, 
and the newspapers hastened to draw general con- 
clusions that were detrimental to the whole Amer- 
ican securities department. 

loan 


The subscription to the Chinese proved 


far more successful than was expected. Owing 


te the faverable event, Hamburg has now decided 


to offer the 30,000,000 marks in its fours which 
were withdrawn from sale early in the month on 
uccount of the dearness of money. 

other payments for loan issues 


rhese and 


promise a continuance of the tightness of money, 
unless foreign offers of funds here grow consider- 
ably more abundant. 

As the political situation has cleared the Boerse 
has shown a slightly improved ton?. For the past 
iwo days professional shorts have begun extensive 


overing. Yesterday they readily absorbed the 
selling orders from the provinces and lifted the 
so that to-day the market opened 


evel of pi ices 


moderately firm. But it weakened later on the 


drop in American iron, and because of the sale of 


stocks from German iron centres. 
PARIS SUSTAINS AN EASY SETBACK 
More War Entanglements, and Market Is 
Disappointed Over French Government 
Finances 
By Ceble te THE ANNALIST 
PARIS, May 24.—No 


between Japan 


sooner are the ruffled 


relations and America smoothed 


over than new trouble rekindles, and the Greeks 


and Bulgarians begin fighting again. Meanwhile 
peace preliminaries are unsigned between the Al- 
lies and the Turk and each of the powers is at- 
tempting to pull the blanket his way, never mind 
how his neighbors freeze. 

On Friday sensational rumors of the death of 
the Mikado and the assassination of the Chinese 
President unsettled the market further. Home 
politics also boiled over, and the extraordinary 
project to hold on military duty the third-year 
men who should regularly be discharged, encount- 
Also the 


Minister to 


ers opposition. communication of the 


Finance the Senate proposing the 
creation of new 20-year threes convertible at any 
time into rentes, issuable at an average rente 
price and reimbursable three points higher, was 
a general disappointment to the markets. Finan- 
ciers consider the scheme too complex, costly, and 
ineffective. The Finance Minister also made a 
faux pas and wounded the pride of the Senate by 
declaring a new loan service obtainable from the 
income tax bill, which the Senate has not yet de- 
cided to pass. 

The 
as abortive, however, and rentes sank back to 85.50 
\fter having boomed to 86.45. The invitation to 
Clemenceau to visit the Elysee by President Poin- 
care was variously commented on. Poorly sup- 
market fell into utter 
Professionals are again unloading the 
stocks they purchased when they thought the pub- 


lic was about to come into the market. 


Bourse regards the whole scheme now 


ported also abroad, the 
idleness. 


Moreover, 
there is a bear position forming. 

The Chinese five-power bonds went to 468 after 
making 476. Phe senior Chinese issues also weak- 


ened. Japariese bonds of the latest issue touched 


199 after going to 501. Stocks of the National | 


ndence 
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Bank of Mexico were strong. The formation of a 


strong combination of American, French and 


German bankers to take at 94 the new Mexicat 
6 per cent. loan is regarded as imminent, al- 
though French interests declare the agreements 
are still unsigned. Fonciere Mexicaine sold on 
Monday at 79 and on Thursday at 110, rising on 
rumors of a satisfactory reorganization. 

Rio Tintos were weak because of fears of labor 
troubles. St. 
heavy. 


Louis & San Francisco fives were 
Brazil Railway ordinary stock lost seven- 
The 


quiet after the Chinese success. The money markt 


teen francs. market for new flotations is 


is easier with daily loans at 2 1-2 per cent., dis- 
° 


counts 5 3-4, and longer engagements shirked. 


PEACEFUL WAR PREPARATIONS 





Germans Don’t Want War, But Are Count- 
ing the Cost of Readiness for It 

pce fal Corre spondence of THE ANNALIST 

BERLIN, May 14.—It is a significant fact that 
German financial writers frequently indulge in dis- 
cussing the financial aspects of the next great 
war, Germany’s financial preparedness for war, 
and similar topics. But significant of what? That 
ail Germany is in an aggressive temper, and that 
the Empire is planning to attack other 
power? Happily not. But Europe has seemed for 
several years to be treading near the edge of a 
volcano. The Morocco crisis brought the country 
frightfully near to the point where gunpowder 
goes off by spontaneous ignition, and throughout 
the Balkan crisis many people expected a general 
European war as a certainty. All these complica- 
tions of the past five years have impressed the 
German mind with the necessity of boing prepared 
for whatever may come; but I have failed to find 
any evidence that the people at large want war. 
All expressions of opinion, except a few from pro- 
fessional soldiers, have been characterized by a 
pronounced longing for the maintenance of peacc; 
and these discussions of war finance, just referred 
to, have always procecded upon the assumption 
that Germany was in danger of being attacked— 
an exaggerated assumption, of course, but one that 
has made people reckon with the probability of 
war and estimate beforehand its probable cost. 
That is the significance of these articles on war 
finance. 

The latest writer on this subject is Capt. Henke 
of the German General Staff. Basing his estimates 
upon the cost of the Franco-Prussian and the 
Russo-Japanese wars, he reaches the conclusion 
that Germany would now have to pay not less than 
$2,600,000,000 for keeping 3,000,000 men in the 
field for one ycar—a sum more than twice the 
piesent National debt. To his military mind it 
seems a certainty that “the German people are 
very weil able, in view of their present wealth and 
incomes, to bear the burden of a war,” and that 
the various treasuries, banks, and ether institutions 
would succeed, with reasonable preparations, in 
providing promptly the financial sincws. In esti- 
mating the incomes and aggregate wealth of the 
country, too. he is even more conservative than 
some reputable financial authorities. He places the 
wealth at $57,140,000,000, and the yearly incomes 
ot the people at $7,145,000,000. But Herr von 
Gwinner, the leading Director of the Deutsche 
Bank, recently estimated the wealth of the country 
at $71,430,000,000 and incomes at $9,520,000,000. 

But even according to Henke’s own showing a 
great war would prove an enormous drain upon 
Germany’s resources. It would swallow up in one 
year more than 36 per cent. of the prosent earnings 
of the people. But it would certainly be a much 
larger percentage, with a large proportion of the 
hread-winners withdrawn from production, and the 
general economic conditions of the country thrown 
into dire confusion. 


OUR GOLD SHIPMENTS 
Secondary and Marked Effects On the Lon- 
don Exchang2 Situation 
Special Correspondence of THE ANNALIST 

LONDON, May 14.—We may attribute the re- 
cent weakness of New York exchange in part at 
least to the shipments of gold to Paris by Lazard 
Freres. The account is settled through us. Paris 
credits London, and London credits New York. 
Hence a demand for sterling exchange in Paris, and 
a supply of it in New York. Our French exchange 
has, as a matter of fact, been weak also; so that 
cther circumstances must have intervened to mark 
the effect of the gold shipments. Of these the prin- 
cipal, it seems, is the weakness of our market dis- 
count rate in comparison with that of Paris. 
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Dutch Analysis of 
Conditions Here 


Amsterdam Wonders If There Is Something 
About to Happen Here, but Is Inclined 
to Argue Optimistically 
Special Correspondence of THE ANNALIST 


AMSTERDAM, May 13.—The renewed setback 
in prices of American stocks during the last few 
weeks has again brought to the front for our spec- 
ulators and investors the question whether there 
is anything wrong. in America’s fundamental con- 
ditions. These regulate ultimately the value of 
securities and the question whether they are sound 
or unsound is of the utmost importance. Breaks in 
such specialties as Rumely, International Steam 
Pump, the more when they are followed by senti- 
mental declines in similar stocks, havea discourag- 
ing effect, but declines in standard stocks, like 
Southern Pacific, Baltimore & Ohio, Pennsylvania, 
and Milwaukee, which are now selling at lower 
prices than since the panic of 1907, are decidedly 
disconcerting. As, moreover, these declines are 
accompanied by a rather severe fall in high-grade 
bonds, it is no wonder that for those who follow 
the occurrences at a distance, and who can only 
make their judgments according to the appear- 
ances on the surface, the question arises, Is there, 
perhaps, something fundamentally wrong at pres- 
ent still hidden, but that will show itself before 
long? 

Sentiment here was accordingly in a bad shape, 
and the general tendency dull. Our people, who 
heretofore had been picking up your securities on 
every reaction, selling them on rallies, had turned 
to sellers; even on weak days comparatively impor- 
tant sales of your values were made. 

THE OPTIMISTS 

However, there were others, digging more deep- 
ly, who did not adhere to that line of conduct. They 
were those who are not moved by the daily fluctua- 
tions, but who are convinced that when prices are 
low and general sentiment is bad the time has ar- 
rived to take their chances, and to buy what others 
are selling. The fact that they are acting like- 
wise proves their conviction that there is nothing 
fundamentally wrong in America’s position. 

They have a strong belief that the underlying 
conditions are sound; circumstances will alter in 
due course; the underlying conditions again domi- 
nate, and the differences between market and in- 
trinsic values be adjusted. This consideration is 
the ground for their action, and in this considera- 
tion they are led by the following arguments: 


MARKET TECHNICALLY SOUND 


First—The technical position of the market is 
sound. It cannot be gainsaid that the action of the 
market has recently been such as to satisfy the 
constructionists. We have had ups and downs, but 
on the whole the market is rather indifferent to un- 
favorable news, and considering that news of un- 
favorable nature has not been scarce, it is surpris- 
ing that there was not more anxiety to liquidate 
generally. It shows that the market has come to a 
sold-out condition. 

The general unrest all over the world has helped 
in the process of transferring stocks from weak to 
strong hands. Important market factors, like the 
Balkan war and tariff, have had their full effect. 
This is clearly shown by the fact that at the fall 
of Scutari, when politics became very complicated 
and in a dangerous state, no severe shock on the 
Bourses was felt, and as to tariff, the fact that in 
face of a general weak tendency for Americans, a 
few points rise in Beet Sugar was noticed, notwith- 
standing this company will probably be one of the 
largest sufferers from the revision, speaks vol- 
umes. Then the average of leading stocks is very 
low. 


BOND MARKET HAS REACHED LOWEST? 


Second—The bond market, at present bad, will 
soon show signs of improvement. It must be ad- 
mitted that bonds have generally fallen to such a 
level of prices that the yield of interest in many 
instances has become extremely attractive, even 
taking into account the higher cost of capital. Per- 
haps these conditions may have to become still 
more attractive, but may quickly change as soon as 
the present lack of harmony between accumulation 
of capital and borrowing shows signs of relaxation, 
and the waste of capital is stopped. 

EASIER MONEY SOON 

Third—Money will most probably become easier 
in the near future. Money is still firm, but there 
are indications that it will become easier. The ex- 
pected slowing down in business and the consequent 


lessening demand for banking accommodations 
point in this direction. The settlement of the Bal- 
kan trouble will bring in the market presently 
much of the money hoarded by ultra-conservative 
people. 

THE INDUSTRIES 

Fourth—Prospects for leading industries are 
not bad. Both the steel and copper trade have no 
reason for complaints. As to steel, the latest fig- 
ures for the first quarter of the United States 
Steel Corporation compared with those of one year 
ago were very good. 

As to copper. The latest statistics, reporting a 
visible supply of 75,549,000 pounds, against 104,- 
269,000 pounds a month ago, shows that this busi- 
ness runs smoothly. Then we have the prospects 
of electrification of railroads. The example of 
the Chicago, Milwaukee & St. Paul will undoubted- 
ly be followed by other companies as soon as suf- 
ficient capital can be borrowed at reasonable terms. 
The eventual settlement of the Balkan difficulties 
will also benefit these industries. 

BETTER RAIL EARNINGS 

Fifth—Railroads will experience better times. 
The number of empty cars which, up to the begin- 
ning of April, was steadily increasing, has dimin- 
ished during the last weeks. Crop prospects are 
excellent. A figure for wheat of 91.9, against 79.7 
in 1912 and 86.1 in 1911, is remarkable. Then 
there are indications of a better understanding with 
the Government. Recent decisions, as to freight 
rates point in this direction. Reports that man- 
agers of Eastern roads have the intention to re- 
quest of the Inter-State Commerce Commission an 
increase of 5 per cent. in rates show that these 
managers see the possibility of acquiring it. Of 
course we have still the problem of present high 
cost of borrowing, but with easier money condi- 
tions it will be solved in a satisfactory way. 
WHY STOCKS SHOULD RISE 

Sixth—The securities market is always ahead 
of business revival. The market is always dis- 
counting the future, and as soon as signs of busi- 
ness prosperity are noticeable, a rise in the securi- 
ties market precedes its actual coming. Therefore, 
when sentiment, owing to unfavorable actual cir- 
cumstances, is bad, and these circumstances do not 
attach to fundamental conditions, the right time to 
buy for the far-seeing investor has come. 





KING NICHOLAS’S COMMITMENTS 


They Say He Made Money by a Very Ex- 
citing Variety of Market Manipulation 


Special Correspondence of THE ANNALIST 

BERLIN, May 12.—The whole behavior of the 
European Stock Exchanges for the last two weeks 
has afforded the stuff that comic operas are made 
of. The King of Montenegro, a poverty-stricken 
mountain country about as big as some American 
county, buys the surrender of Scutari, after having 
failed to capture it through force of arms; flies in 
the face of the great powers by refusing to evac- 
uate the city upon their unanimous demand; an- 
nounces his mature and solemn determination to 
remain there. Thereupon all the stock markets 
relapse into a semi-panic state, fancying that they 
see in the region of the Black Mountains a war 
cloud rising that may sweep over all Europe. To 
make matters still worse, reports are sent out from 
Montenegro about conditions in Albania—Essad 
will make himself King, two military factions are 
making war upon each other, and the country is in 
a state of anarchy. Hence Austria and Italy pre- 
pare to send a joint military expedition to enforce 
order and set up a Government there. Thereupon 
more cold chills on the Stock Exchanges! People 
shake their heads in anxious groups and discuss the 
awful consequences of King Nicholas’s stubborn- 
ness and the Austro-Italian action in Albania! 
And stocks keep breaking away 4? 

Then a sudden shifting of the political scenes. 
Nicholas, with a flourish of kingly grandeur, de- 
cides to yield to Europe’s will; he will voluntarily 
evacuate Scutari. At the same time the foreign 
Consuls in Albania issue a statement exposing the 
falsity of the reports about Essad and the anarchy 
in Albania. Thus the skies are suddenly cleared of 
the threatening war clouds, and people rush like 
mad to buy stocks. Nicholas has played the mar. 
kets like puppets at the ends of his strings. And 
Nicholas kimself—according to apparently authen- 
tic reports emanating from Paris and other cen- 
tres—was merely “playing the game” of the 
Stock Exchanges for his own advantage, with hnim- 
self supplying the political factors to suit his own 
speculative needs! According to the story, he sold 
short at Paris, Vienna, and Budapest on an im- 
mense scale, then frightened Europe by conjuring 
up the fear of a general war, and finally covered 
at enormous profit! Europe is evidently being 





Americanized! 





World’s Business 
in a Decline? 


Germany Sees Not Only Local, but World- 
wide, Relaxation in Industry and Is Wor- 
ried About Its Steel Trade 


Special Corre spondence i TH INNALIST 

BERLIN, May 14.—At the ; ture peo- 
ple are taking stock of the general business situa- 
tion and trying to reac! s as to prob- 
abla future development I il result of 
such discussions is to show at oF ns are very 
much divided. It is asserted in : ve terms 
in many quarters that we are not only already in a 
period of decline, but that the rd tendency 
will continua. People holding thi point to 
various factors as argum to sustain it. One 
of their main arguments is the tic} s of money 
Interest rates are now higher than Berlin has ever 
had in the first half of May. A moderate relaxa- 
tion in April did not prove } r nd the open 
market discount rate is now nearly a full 1 per cent. 
higher than it was just befor April settle 
ment. Much money is evidently still hoardod, and 


it is even believed among 
again took place during this n 


Germany is almost wholly without foreign money, 
inasmuch as the two loading { gn sources of 
supply, London and Paris, ar Y s too hard 
pressed to extend any assistance ‘e. Despite 
the large stock of gold at the R ink its note 
circulation is covered by m« Lt iry cer- 
tificates to the extent of less than per cent., 
against nearly 75 per cent. a ir ago. And yet 
the Bank is maintaining a di te of 6 per 


cent., against 5 per cent. last 


BAROMETRIC IRON TRADE 


In the iron trade, the best of bu weather- 
vanes, conditions are far from satisf y, despite 


the fact that production of pig i 
increase and consumers are taking 
as fast as it can be smelted. 
section of the steel trade—and at t 
most sensitive, as there is no tr 





fix prices—is that of bars; and precisely in this 
section prices have been steadily falling for 

eral months; and the same tl yr is true of some 
cther steel goods. The continued drops of prices 


American and 
ew that trade 


the whole world 


in Belgium and the weakness of 
other markets lend support to t 
conditions are deteriorating in 
This also seems evident from the fact that foreign 
orders for most German steel products are now 
very slow. 
IMPORTS OF RAW MATERIALS 

Germany’s imports of raw cotton, wool, and silk 
during the first quarter of the year were less 
than in 1912, and in April the imports of cotton 
and flax were considerably less than last year 


The exports of textile goods are also running 
somewhat behind 1912. 
In the foreign trade of the country there was 


a remarkable shrinkage of imports in March, and 
exports failed to keep up to tho level previously 
stablished. Ocean steamship companies, indeed, 
have recently had to charter some steamers in 
order to take care of the large export movement to 
the United States and South America, but it is 
admitted on all sides that the ocean shipping busi- 
ness is no longer in so favorable a position as it 
was last year. Not only is the volume of freights 
declining and rates falling, but the increase of ton- 
nage, recently made and still m , is expected 
before a great while to result in a *rproduction 
of ships and a corresponding reduction in the 
earnings of steamship companies 







TOO MUCH UNDERWRITER 


The Investor Has Begun to Discount Him 
and His Too-Big Middieman’s Profit 
Special Correspondence of THE ANNALIST 
LONDON, May 14.—TI public subscribes 
scarcely a penny to any of the new is ; on their 
first appearance. It keeps it 
the issuing house has to ann 
had, in the case of the Br: i 
writers will take up 94 per cent.; the price of the 
loan falls, say, to 144 discount, and then the pub- 
lic comes and buys in the open market. It has 
learned, in fact, how to get a share i! ler’ : 
profits. The circumstance forcibly suggests that 
the whole business of underwriting has been over- 
done. The commissions allowed are too high; 
hence the prompt fall in pri ft ibseription. 
Loans are underwritten that 
out; small loans just now have a | 
attracting the well-instructed inv 
that there will not be a numbe1 
the market as soon as the 
closed, eager to sell stock with wl 
been “landed.” Underwriting is 
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the Fioating Debt 0° 
American Railways 


A British View of tne “ Vicious Circle ” in 
Financing Our Roads Which Under- 
mines Credit from Two Directions 

‘ respoudence of THE ANNALIST 
LONDON, May 14. 
» day to day of the minor influences wh 

alt our speculators and investors in American 
vad sé iti Copper “ statistics,” (cum 

reports, traffic returns, 
ation news, all these go to make up paragraphs, 

) comparison with the real 

h operator’s thoughts, and 

“floati.g deb it is impossible t» get 

eccurate atistics of the outstanding 

sy ‘ican railroads and industrial companies, but 
on to doubt your journals, when 
are 50 million sterli: 

Every morn- 


al C 





o,) idle cars, crep 


he Briti 





notes oO 


no rea 

t} tell us that there 
scurities falling due this year. 
the cables tell us of fresh issues: the latest is 
2 million for the Southern Pacific equipment trust. 


% 





which these securities were a mere 
means of equalizing revenue at different periods, 
l Government Treasury bills here, (if it ever 
existed,) is past; sooner or later each note becomes 
« bond. Our investors see hints of danger in 
the great facility with 
which they can now be floated. In the first place, 
they mean. that borrowers are paying very high 
rates for their loans. In the second, they serve to 
lease borrowers from the useful checks of the 
public investment market. It is disastrously easy 
to float off a million or two of short-term sec 
ties onto the banks, and to trust to luck for a fay 
able opportunity for funding on maturity. Then, if 
luck does not hold, and the opportunity is unfaver- 
the funding has to be done, or the notes re- 
rates. In many of their mod 
re the analogy in public finance 

promissory notes in private. 


day in 











enermous increase, and 
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alle 
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newed at ruinous 





Their undue ¢ 


‘rowth marks the rake’s progr: 
There is always great confidence here in the powe: 
of the States, by their normal and continuous ex- 
pansion of trede and wealth, to grapple with, and 
c ert, any reasonable burden of floating debt. 
Fut the confidence is not inexhaustible. It is 
membered that an increase in floating debt, 
demobilizing credit, continuously increases the dif- 
ficulties of its own conversion. There is a vik s 
circle. The searcer credit grows, the more netes 
are issued; and the more notes are issve’, th 


sear credit grows. Reckless borrowers 
rope, Governments hard pressed by the drain of 
military expenditure and so on, follow the bad ex- 
ample, living from hand to mouth, and hoping for 
something to turn up before the evil day of the next 
maturity. Portugal, for instance, is thus spece 
head over heels 
we are thus 
That is all very well for us, as long as we ¢ 


toward bankruptcy. In many 


living at the expense of po: 


live Jong enough to see the consequences. sne 


States are in the best case, where there ts good 
hope that wealth will yet increase enough for a 
century or two to save posterity from the werst 


effects of our extravagance. 


DECIDE ON CHICAGO TERMINALS 


Pennsylvania Will Not Go Into a Union Sta- 
tion, but Will Build One of Its Monu- 
mental Structures for Use by Itself 


Sneciai Correspondence of THE ANNAL/Si 
CHICAGO, May 24.—Railread terminal work 
here, for which the preliminaries have been ar- 


ranged finally or tentatively, will aggregate $75,- 
000,000 to $100,000,000, not including electrifica- 
tion, which, by the way, lost one of its best friends 
when Horace G. Burt died last week. This termi 


ual work will speedily call for as much more by nor 
transportation interests. Then there is the 
transporiation field, requiring vast and immediat 
attention, especially the elevated side of it, with 
the projecied subways. All of these improvements 
are being worked out in such sequence and co- 
ordination as to subserve the best permanent re- 
sulis for a city beautiful as well as a city useful. 

In this conneciion it may be regarded as final 
that the Pennsylvania group will proceed to build 
on their present Union Station site and adjoining 
property “the finest union station in the world.” 
Their rejection of the Chicago Plan Commissicn’s 
proposition for a mammoth terminal south of 
Twelfth Street for all railroads terminating here 
except the Northwestern, which has a new £20,- 
600,000 siation of its own, probably means that 
the Chicago & Western Indiana group will build 
a new station on the site of their present Polk 





























Street Station at the foot of Dearborn Street, 
while the Illinois Central will build its own new 
passenger terminal near the present site at 
Twelfth Street and Lake Michigan, and the La 
Salle Street Station group and the Baltimore & 
Ohio—Chicago Terminal group—will remain where 
they are, although there will be some relatively un- 
important shifting by a few individual roads. The 
Soo Line is building a large terminal of its own for 
freight and will shift its passenger terminus from 
the Ilinois Central to the Baltimore & Ohio. 

The Pennsylvania is blamed by friends of the 
Twelfth Street plan for its rejection, but the 
Burlington and the St. Paul were as one with tha 
Pennsylvania in rejecti: g it, all of their important 
terminal interests here being west of the Chicago 
River and particularly that part of the city where 
the Union Station stands. One of the most ardent 
exponents of the Twelfth Street plan has been 
Frederic A. Delano, President and receiver of the 
Wabash, which is one of the Chicago & Western 
Indiana group, comprising also the Atchison, the 
Monon and the Grand Trunk. The principal roads 
in the La Salle Street Station are the Lake Shore 
and the Rock Island. 

The railreads are doing a great deal of freight 
terminal improvement here, the 
greatest project of the kind ever undertaken being 
the union switching yards at Clearing, formerly 
known as the Stickney tract, to cost $7,000,000 to 
$8,000,000, 





expansion and 


RAIL EARNINGS IN MARCH 





Gross Receipts Showed an Increase Over the 
Previous Year, but Net Did Not 


Gross earnings of the railways in the United 
States showed an increase in March over the same 














month of 1912 amounting to about 314 per cent. 
Passenger earnings increased more than did re- 
ceipts from freight. Net earnings decreased, but 
this was due to the fact that the roads spent $42.14 
per mile more in maintenance, and particularly in 
maintenance of way and structures. Otherwise 
net would have increased, too. The figures of the 
Inter-State Commerce Commission, giving totals 
and averages per mile of the reports of railroads 
that report $1,000,000 and more a year, were as 
follows: A 
————_ March, 1915. —— 
Ine 
Per Over 
Aggregate Pc.of Mileof Prev. 
tail « raions: Amount. Gross. Road. 
1 ht 70.42 $764.31 
Passenger 1 21.47 
Other trans: o:ia. rev. 7.05 
Non-transporta. rev.. 1.06 
otai oper. r . $241,048, 818.38 100.00 $1,085.39 $34.35 
Mt. of way and struc. $50,507,551.85 12.63 $137.37 
Mt. of equipment..... 786,203.90 17.75 192.66 15.75 
Traffic expenses ..... 2.15 33.41 9G 
Transportaiion exp... 
General exy SES ccee 





Fotal oper. exp...$178,234,166.80 


Net operating rev.... $62,814,651.58 26.06 $282.84 *$21.96 





Outside operations: 


Total revenue ....... $4,891,404.78 .... $22.03 $1.58 
Total expenses ...... 5,149,900.87 .... 23.1 1.96 


















Net revenue ...... *$258,496.00 .... *$1.16 *.38 
rotal net revenue.... $62,556,155.49 .... $281.68 *$22.54 
46.91 3. 


Taxes accrued ....... 10,418,258.81 ...6 


$52,137,896.68 .... 234.77 *$25.70 
1222,085.55 .... «. 
————_——March, 1912._—___-_—_, 


Operating income .... 
\verage mileage op.. 


Rail operations: 
Freight revenue ..... $169,204,254.79 71.87 $755.36 $45.11 








Passenger revenue ... 46,500,329.84 20.11 211.34 5 
Other transporta. rev. 16,299,004.73 7.05 74.08 1.56 
Nen-transporta, rev.. 2,258,313.40 97 10.26 91 


Total operat. rev.$231,261,932.76 100.00 $1,051.04 $39.21 


$110.95 *$3.18 








Mt. of way and struc. £24,412,973.25 10.55 





Mt. of equipment.... 38,925,573.08 16.83 176.91 14.70 
Traffic expenses.... 4,940,112.85 2.14 22.45 1.09 
Transporta, expenses $0,069,345.86 38.95 50.76 
General expenses....  5,849,249.49 2.53 *.92 








Total oper. exp..$164,197,254.53 71.00 $746.24 $42.45 


Net operat. rev.. $67,064,678.23 29.00 $304.80 *§$3.24 





Outside cperations: 











Gross revenues ..... $4,499.784.17 006 $20.45 *$0.97 
Total expenses......  4,671,599.80 .... 21.23 *.48 
Net revenue..... - %$171,815.03 .... *$0.783 *$0.49 
Total net revenue $66,892,862.60 .... $304.02 *$3.73 
TAM@S.. 6 ceccercece - 9,582,263.81 .... 43.55 3.16 


Final net.......+- $57,310,598.79 .... 











$260.47 *$6.89 





Miles of road cperat. 220,081.73 .... 








"Decrease or Deficit. 
Includes 1,948.60 miles not in the United States. 
jIncludcs 1,784.76 miles not in the United States, 








Further Relaxation of 
Business in the West 


Chicago Reports Irregularity ef Symptoms 
and Has Premonitions of Crop Scares on 
Account of Black Rust 
Special Correspondence of THE ANNALIST 
CHICAGO, May 24.—There is further slacken- 

ing of business, with slightly easier money, and 

increasing investment interest in the best securi- 
ties, with more positive confidence in basic condi- 
tions. Crop progress has been uninterrupted and 
the marketing of grain by farmers has been re- 
sumed on a large scale since they caught up with 
their field work, which is practically finished for 
the season. Professienal crop killers are so desti- 

ute of crop scare mat¢rial that they have to go 
back nine years and bring out the black rust flag. 
Crep conditions in 1904 seemed perfect until late 
in June, when the most dreaded of crop plagues 
visited the Spring wheat belt and left the North- 
west poor. A peculiar combination of climatic 
and soil conditions that seldom oecurs causes black 
rust and no scientific reason has been suggested 
as an excuse for talking about it now. 

Nature has performed her agricultural func- 
tions normally. Timely rains destroyed the bugs 
that would have destroyed the Winter wheat. 
Plant growth has been so rapid that its enemies 
have been outdistanced. No other menace has been 
brought to light yet. Within a week much of the 
Winter wheat crop will have headed out; within a 
month harvest will be under way. There is still 
time, of course, for some setback, and some authori- 
ties do not regard the crop as quite so hardy as it 
has been reputed to be, but its prospects are the 
best ever seen, and it would be unreasonable not 
to assume a bumper harvest. 

The slackening of business, more in the South 
than in the North, and least in the far West, is so 
marked as to cause surprise over the sustained 
volume of freight traffic and steel output. Atten- 
tion has been called to the large proportion of low 
grade freight incident to building activity, to the 
confusing effect of the floods upon official car 
figures, and to the inability of traffic to respond 
promptly to economic changes. One of the best 
high lights is tetegraphy, which now shows marked 
decline in business. Even in traffic the initial 
manifestation of decline, namely, irregularity, is 
conspicuous. 

As for steel, there is very little new buying of 
importance and the orders are 40 per cent. below 
production, which means another sharp decrease 
in unfilled orders for May. No other industry 
had acquired more momentum during the Winter. 
Probably none other will gain new momentum 
more quickly when the next buying wave comes, 
because the railroads are the biggest consumers, 
and their material needs are actually and relz- 
tively greater than those of any other department 
of American business. It is for this reason that 
the more tolerant public attitude toward carriers 
at this time, accompanied by an increasing prefer- 
ence for their securities on the part of investors, 
is so highly encouraging. 


$50,000,000 FOR SLOVENLINESS 














That Is the Estimated Annual Waste in 
Bad Handling of Cotton 


It is notorious that cotton has been the most 
slovenly handled of all of the agricultural products 
of the United States. The farmers often leave it 
exposed to be damaged by rain and infiltrated by 
mud. Even when offered for shipment it is some- 
times in this condition. All too frequently it is 
loosely baled and inadequately marked. It has been 
said that upon receipt at foreign ports bales of 
cotton look more like ragbags. For many years 
the railways have sought to have the cotton ship- 
pers exercise greater care, but the railways in this 
country have no such autocratic power as those of 
Germany, where no shipment is accepted unless it 
is packed and marked in accordance with rigid 
specifications. Government experts have estimated 
that of the cotton crop of the United States there 
is between the gin and the spinner a wastage and 
damage amounting to $50,000,000 per annum. 

The railways in the cotton growing regions are 
therefore redoubling their efforts with cotton com- 
pressors, cotton ginners, farmers, and shippers. 
When those concerned in cotton growing and ship- 
ping find that shiftlessness reacts upon their pock- 
etbooks it is probable that a better order of things 
will come about. Not only the money but the good 
will of the foreign consumer is worth while, espe- 
cially in these times when he is endeavoring to 
stimulate the growth of cotton in other countries 
than the United States.—Bureau of Railway Ece- 
nomics, 
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Barometrics 


ITH the exception of : an increase in “me number of idle freight 
cars and a general slight decline in basic commodity prices, 
barometric statistics last week were more favorable. Even though 


there were more idle cars than in the preceding fortnight, the num- | 


ber was less than 40 per cent. of the surplus on May 12, 1912. 
Gross earnings of twenty-nine railroads increased more than 18 
per cent. over the corresponding week of last year. As The An- 
nalist Basic Bond Chart shows, there was a slight fall in the price 
of bonds, probably owing to the weight of the issue of $45,000,000 
New York City 4!%%4s. The April foreign trade figures show a 
Cotton consumption was much 
The Annalist Index Number 
This was owing almost 


large gain in our trade balance. 
greater than in the previous week. 
had a sharp rise—the first in several weeks. 
wholly to a rise in potatoes. 


THE ANNALIST INDEX NUMBER 


An index number is a means of showing fluctuations in the average price 
of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and 
arranged to represent a theoretical family’s food budget. It is a consumer's 














Index Ni umber, mor nsitive than the Government’s Index Number, or any 
other. Avy. Price for Relation to 
the Ten Y'rs, the 1so0-9 
INtd-tie Last Week's Base Price 
otmiimedity. ‘The Base.) Mean Price. (Per Cent.) 
Reem .ccvieccrares or ret ¢ Tie pe s $5.5208 SS.45 158.8 
BOSS «00s ccccacccoveccesses Ver 193.6 
Shee é I mS. 
a rest Per po 
EE ee aaa Pe ) 
er eee Pe 
PS OEE. & das ceeds cuoaeen Pe t 
Bacon be eeereceecsoenescecccensek er poun 
OCOGHGHh, GO .cdsnescoccesses- FET 100 noun m0 
SA, [behav ne nke ik eka sewn e ‘ Per pound 170.8 
cI Fee ee eee ee eee | 115.2 
en ictenheseecnee Or 6 pounds 144 
Pes: EU | nis000-de Kctewbsnene es sec cer WOEre 111.1 
Flour, wheat, Spring..............Per bat 107 
Flour, wheat, Winter....... -.....Per barre 117.6 
Cornmeal ecrecscscsscccecceek er 100 pound mo 
NE 6 caikiek dan dedha cos kate ...Per pound oy 
GD, siete asec ssvnssocnwe Socceces Per bush 147 
Apples, evaporate ed eer ereccocce . Per pound 7.2 
PUD 666 ices sd ss sceweianacccse: FOF pound 75.0 
Batter, CTOMMETY «.cccccccsscscs Per pound 127.6 
OS: os civ ci cebddticescascl pound 138.35 
Cheese ...... S Kee RN Neee basin OeRAs Per pound (ST A275 1.1 
Coffee ....... eoccscoccecco.. Fer pound Be Bs 115 S75 
Sugar, granulated scerceccceces+s. Per pound O4T2T AHS Sug 
tndex Number, the average relative orice of 25 commodities 5 tre 


The Annalist Index Number started in 1890 at 112.4, fell to 79.9 in 1896, and was 142.9 
for the year 1912. Its course during 1912 by months, its tendeney since the first of this 
year, and its exact present position are shown in the chart below: 


MAR MAY a. SEP 
1 | 











~ GAUGES OF PRODUCTIVE ACTIVITY 





Copper and Iron Produced 

April, 1913. April, 1912. Year 1912. Year 1911. 
Tons of pig iron........ 2,752,761 2,375,430 29,383,490 23,316,711 
Pounds of copper.......135,333,402 25,464,644 1,581,920,244 1,431,938,33 


American Copper Consumed 
April. 











Solendar Year. 
1 


911. 
819,665,948 


6 709, 611,615 
6 746,396,452 754,902,233 


1913. 
At home, lIbs............ 78,158,837 69, 
Exported, Ibs........... 85,894,727 53, 
. 164,053, 564 122,766,172 


1912. 
513,846 
252, 32 





Total, lbs... 1,566,062,400 1,464,513,838 


Cotton Moy ement t and Consumption 
(N. Y. Cotton Exchange Official Report.) 


Past Same Week -—Sept. 1 to Latest Date— 

Week. in 1912. This Year. Last Year. 
Cotton, “into sight,” bales.. 65,596 75,977 13,149,406 15,424,918 
American mill takings..... 52,825 60,937 4,806,286 5,004,110 
World’s takings*........... 198,378 249,491 11,700,573 18,116,309 | 


*Of cotton grown in America. 

The final ginning report of the Census Bureau on the cotton crop of 1912 
was issued on March 20. Total ginnings are put at the equivalent of 14,295, 500 
bales of 500 pounds each, compared with 16,250,276 in 1911, 12,005,688 in 1910, 
and 13,587,306 in 1908. "The final aggregate of the crop will be published on 
June 1. 


Rate of Productive Activity 

——End of April. -—End of March.-— 
1913 1912. 19138. 1912. 
92,47 9 79,697 89,915 77,887 

5,664,885 7,468,956 5,304,841 





Daily Pig iron capacity, tons. 
U. S. Steel’s orders, tons..... 6,978,762 


Building Permits 
—— April, 115 Cities ——— 
1 1912 


$84,056,098 $69,265,243 





March, 129 Cities.-——— 
1913. 1912. 
$73,540,588 $72,098,580 
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--—-~—- S 2 
Past week. Week before. Year to dat 1 ’ 
Sales of stocks, shares. . 1,219,676 960,956 35,421,14 60,675,153 
Aver. price of 50 stocks High 71.417 High 70.56 High 79.10 Hig! 83.76 
Low 69.81 Low 69.86 Low 69.45 Low 75.24 
Sales of bonds......... $12,035,500 $7,089,500 $231,789,500 $349,905,000 
Average net yield of ten 
savings bank bonds... 4.506; 295 ‘ 4.10 
New security issues... .$65, 800,000 $24, 494; 300 $926 647 $1,088,927,960 
nn, eee aS 7,500,000 15,396,000 134,182,000 844,550 
* Average yield for 1912. +Mezn yield this year to date 
ME: ASU RES OF BUSINESS ACTIVITY 
Bank Clearings 
Percentage figures show gains or losses in comparison re, 
The past week. P.C. The week before. P.C Cc 
1913........$8,114,586,871 — 1.6 289,86 2,363 8.5 0.2 
ROE si ste Sinan 3,165,916,325 4 9.1 3, 718,771 8.9 Z 8.55 
oT) rere 2/900,824.558 ~ 23 3, ees aT 346 10.0 7 1.8 
_ re 2,966,805,749 + 6.0 2,929,397,417 , 66.1 8.94 
ae 2,798,886,282 +34.1 3,006,630,7423 4.15. 64,197,641,0 8.9 
SS 2,081,278,825 —I11.2 2,604,806 ; 5. 19, 809,139,4 2 0 
2 eee een 2,547,494,595 — 5.9 2,767,355,68: $ t 1.5 
Number of Idle Cars 
May 15, May 1, Apr. 15 No 5, 
1915. 19k 191 iste 
All freight cars .50,294 39,799 57,498 51,25 ) » I3 
*Net shortage of cars. +Date of busiest use of ca 
Gross Rail Earnings 
*Second We First ‘ 
in Me n Afa 
CR ee ee $8,928 320 $9.239,41 $4 0.118 
ame last year...... 7,503,477 9001.4 1] i 996 
Gain or loss........ + $1,424,84:5 $237,917 $1 7,90 879,122 
1 18.9', 2.6° i OL 
31 roads. 729 roads. §24 reads. £30 roads 
THE CREDIT POSITION 
Cest of Money 
Last Previous Since Ja 
Week. Week High. l.o l 1} 
ill loans in New York. .24%.@3 21, @" | , a D2% 
esthetic discounts: 
New = Pte sad pea 51, @5ts 51, @5'6 6 4 { i v4 
CINE oo ihc vista’ 6 @6's 61, 7 »} ) @ @i\% 
Philadelphia eerrerer 2h 4" 56 @5'% 6 }! G s@A'g 
OS Se ee! 514 @5%s 5 @Md5% 61 j a v4 
Kansas City ......... 8 & 8 8 R » 
Minneapolis ......... 6 6 6 6 6 
New Orleans ........ 7 @8 7 @s& & D8 
New York Banking Position 
(Both Banks and Trust Companies 
Loans. Deposit ( ve 
Last week .............$1,918,106,000 $1,765,822,000 & 00.0 10 
| The week before........ 1,915,562,000 1,761,430,000 Of 9 
Same week, 1912....... 2,014,912,000 = 1,891,037,000 ny Dy Ten 
This year’s high......... 1,999,550,000 ; A9G.O1 1.02% 
on week ended......... Feb. 8. j al May 24, 
This year’s low......... 1,858,698,000 1,697,891. 2.7504 {207 
on week ended......... Jan. 4, Jan. 4 rr ‘Y 
Reserves of All National Banks 
Loans and discounts, cash, and the ratio of cas} the 
National banks of the country at the time of the Control. (in 
round millions): 
Apr 4, Feb. 4. Apr. 18. Mi ul 
191 18 ; ie 
Loans & discounts. . $6, vn $6,125 $3 $5,882 $5,558 $5,432 ‘ 141 
eS eer ee errr 88 933 931 808 834 i 2) 
P.c. of cash to loans. by 15.2 15.8 14.5 15.4 “es 1.9 
A Week's Commercial Failures 
Week Week led 
Ended May 22. Ended May 15 23°19 
To- Over To Ove Over 
tal. $5,000. tal $5,000. " RC 00. 
SS reer iceendada sae. baie 89 35 129 61 8 47 
ee eee mie eerie iad 62 16 71 7 { 25 
LL POC 67 31 59 2 37 
Sy rrr 47 13 31 } 12 
United States 95 290) 113 4 121 
COMBED s05%5 10 ! { 1 5 
Failures by Months 
15. _ 19 — 
March. ‘April, farch. 
Number 1,190 27! 1,392 
$25,718,250 ] .o74’ 27 1,763,870 
“OU R K ‘OREIG N TRADE 
—_—_ April. —— Ten Mont ae 
13. 2 1912-13 
Exports Terre. Te $199,801,201 4 2, 107 51,890,708,609 
Imports Pree rere 144,168,920 59 1,545,9 1.3¢ 251 
Dalene aise: $55,632,281 $16,729,183 $561,952,271 58 
Imports and Exports at New York 
—Exports - I 
i915. 191 1g 
Latest. WOOK. 6 .0csccddivcne $18,344,547 $15,914,468 $18,613,516 $21,460,810 
Vous 10. GAG ic. dice cascsciet 388.424,907 334,423,048 110,02 79.425.170 
w EEK’S PRICES OF BASIC ¢ ‘OMMCDITIES 
Rang M ft 
Current Jan. ist P 
Price High I s'ce J ” 1 
Cement: Portland, dom.; per 400-lb. bbl. 1.58 1.58 1.58 1.58 1 1 
Copper: Lake, per pound............... WTS 1 1637 1328 
Cotton: Spot, middling upland, per Ib... 40 117 12 ; 
Hemlock: base price per 1,000 feet... ..2° 23.50 23.00 23.2 38 
Hides: Packer No. 1 Native, per pound. .1750 19 1650 177 147 
Petroleum: Crude, per bbl. 2.50 50 ALD 2 9 1 2 
Pig iron: Bessemer, at Pitts., per ton. 17.50 18,15 17.50 17.82 1 rl 15.71 
Rubber: Up-river, fine, per pound...... Bil) 1,08 7s 9 1 
Silk: Raw, Italian, classical, per pound. 4.10 1.20 3.90 $ S4 88 
Steel billets, at Pittsburgh, per ton.....27.00 28,4) 27.00 27 2 21.45 
Wool: Ohio X, per pound... eccoccesssee .20 wa 220 28 2 .295 
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Money and Finance 


HE reserves of New York banks were greater last week 2 
spite of $2,000,000 in gold shipments. Also, in spite of increa 
in loans, the Clearing House institutions enlarged their pace 
holdings. The fact that money remained unchanged for call and for 
short-time loans, but stiffened somewhat for loans extending into 
crop-moving months, appears to signify a lack of current business 
demand. 


Clearing House Institutions 








Actual Cendition Saturday Morning 

Banks. Trust Cos. All Members. 

BOO: 6 csccacedevawres 321,303,000 $600,334,000 $1,921,637,000 
RPOGBMO accctaccace 1,324,060,000 447,264,000 1,771,324,000 
MED cde tersadvedcseracaeewes 356,589,000 68,814,000 425,405,000 
Reserve .ccccccccccccccecccs 26.93 6« 15.38% 24.01% 
DM 2 cde sncdogvigniweres 25,574,000 1,724,400 27,298,400 
CHEMPRTIOR nn ccccccnwnceccen 46,842,000 — ...... 842,000 

Changes from Previous Week 
ee ee $896,000 $4,543,000 $3,647,000 
Deposits ...... eer Tre Te 3,197,000 8,195,000 4,998,000 
CO pcarasenegensns aeaabad 294,000 2? 453,000 2,149,000 
DEVE. Cc cccacdstecevascener 0.05° 0.27°. t 0.05% 
a er .. + 495,250 1,223,750 + 1,719,000 
Circulation ......... 000 eee 19,000 j= = ——§ .sueoe 19,000 
Daily Average Condition During Week 
BORD <6 ccicetetevssveracwasd $1,321,205,000 $596,901,000 $1,918,106,000 
DOGS <iccnwweucceewnen 1,325,168,000 140,654,000 1,765,822,000 
BE  gierctesncetcesoneacurne 357,469,000 66,731,000 424,200,000 
ROESETVE 2. ncccccccccce 26.97% 15.14% 24.02% 
PD saccdsccnvessencessa 26,177,000 632,900 26,809,000 
Circulation ..........cc cease 46,929,000 — ...... 46,929,000 
Changes from Previous Week 

 ciccatacennatnnweenees $3,714,000 + $6,258,000 2,544,000 
Deposits ...... 1,467,000 2,925,000 4,392,000 
COSD. cusvccs wesagendaes 5,761,000 2,693,000 3,068,000 
RESErve 2. nc ccccsccccccccves 0.40°; 0.72¢ 0.12% 
WEE kiwicecantencnécnvedis 5,394,250 3,131,750 + 2,262,500 
Circulation .............00. 49,000  — ....e. 49,000 


Loans, Deposits, and Cash Compared 
Taking the Clearing House banks alone, because the trust companies have 
no Clearing House record back of 1911, the items, loans, deposits, and cash 
compare with cerresponding weeks of other years thus: 





Loans. Deposits. Cash. 
POAG co Ria wacsnct cr erduanant “ 321,205,000 325,168,000 $557,469,000 
Pb RASA WERDER CLOSERS ,372,404,000 1,415,779,000 375,999,000 
+ Pere re Te Pree pgs 1,388,516,100 393,476,000 
Pet werndidedeseeeteracenvs 1,189,214,000 1,184,566,000 322,377,500 
CG cibs eee hekenseneeeaen 1,331,846,000 1,398,160,300 $74,525,300 
1908..... jbedeeancaeetenees 1,215,118,500 1,285,788,800 369,357,200 
Na. 86 000560 Ka gceews 1,126,389,500 1,112,640,500 293,849,000 
DEER av ei dda hsiaeeeers sawrs 1,049,390,800 1,032,731,800 264,877,100 


BANK CLEARINGS 


Reported by Telegraph to THE ANN ALIST 


Year's 


For the week ended Saturday noon 


Twenty-first Week Twenty-one Weeks. Change 
1913. 1912 1913. 1912. < 
Central reserve cities: 


P40,.417 06S. 155 


o2S 001 


$41,015,092,214 
6,167 07 4 


why linbes 


New Yor} 
Chicago 



























St. Lor 77,9724, S54 LIST 505 1.604.891 646 + 4.35 
Total 3 « ties. $2, 120,655,244 $2,214,075, 500 $48,048 585 040 $48,785,057 492 0.2 
Reserve cities: 
Baltimors $54,785, 160 125 $871,945, S88 474,519.17 7.4 
HRoston TO SOO2T M4 AG S45 3 oe wi 446 DSO SEs ar es 
Cincinnati TO 26,101,450 550,461,050 300,601 050 1.8 
Cleveland 20,402,001 TM 202 OT 480,764 56s 17.2 
Denver 195,754 «R29 TAD bed + 46 
Detroit 40,740,159 7.400 19.2 
Kansas City, Mo, WOOTO 1,156,.085.948 ga 
Los Angeles 23.764, 863 52S.657.470 In4 
Louisville 9,086,111 =~ 35 
Minneapolis . io 
New Orleans 9.7 
Omaha D4 B70 1 


1 ke 


15,744 


140,106 040 
479.045 1 22e 


Philadelphia .. 





Pittsburgh 

















St. Paul O,STO A456 6.9 
San Francisco 45,155,404 i os 
Seattle 11533 840 10.2 
Total 17 reserve 

cities $676,405, 455 $606,250, 542 $15,400,004 055 $14,607,S75,683 + 5.4 
Grand tet $2 806,060,730 $2, S80, 324,042 $14,147, 477,695 $65, 482,0: , 1.0 

RECAPITULATION 

The twenty-first week of this year compare with the twenty-first week of last year 
as follows: Decrease. P. Cc 
Three central reserve cities $64,418,256 or 4.0 
Seventeen reserve cities ‘ wrerr hesdeenewe *10,154,04 or 1.5 
Total twenty cities, representing 90 per cent. ot all reported 

clearings s dh hb Weer Odd-ha ahah eee 74,263,312 or 2.6 

The elapsed twenty-one weeks “a ‘this year compare with the corresponding twenty- 
one weeks of last year as follows: Increase. Pp, C. 
Three eentral reserve cities..... ot $136,673,852 or 0.3 
Seventeen’ reserve cities............66. reer ere Creer Tee et . 801,218,370 or 5.4 
Total twenty cities, repreminting: Te per cent, of all reported 


4,544,518 or 1.0 


clearings 


Bank of Manh. 
Merchants’ Nat. 
Mech. 
Bank of Americs 





Brooklyn Trust 
Bankers’ 
U. S. Mort. & Tr 
Astor Trust Co. 
Title Guar. & 
Guaranty Trust 
Fidelity Trust << 
Law. Title In. & 
Colum. 
People’s 
New York 
Franklin 
Lincoln 


Trust ¢ 
‘Trust 
Trust 
Trust 


Broadway Trust 
Total average 


Actual total, S 


per cent.; 


May 19 ...... 
May 20 ...... 
May 21. 
2 ae s 
May 23 
May 24 


Sank of N. A., N. 


& Metals N. 


National City B 


Actual total, Sat. A. M. .$358,625.300 $1,221,308,000 $1 


Trust Co.. 


Knicker. Trust Co.. 9, 


Metropolitan Trus 


sat. A. M..$14° 


six months, 444@4% per 
demand, $4. 8330@$4.8305 for 60 days, 


$4.8655@$4.8625 for 
Exchange on New York at domestic centres ruled thus: 


$4.8675 for cables. 


MEMBERS OF CLEARING HOUSE ASSOCIATION 
NATIONAL AND STATE BANKS—Average Figures 


Capital Loans Legal Legals Re- 
and Net and Net and serve 
Profits. Discounts. Deposits. Specie. e. G 


B. A..... $6,306,400 
Ci cracennee 7,010, 100 
Ee 4,154,700 

Bank..... 14,853,209 
MeavGuscesnt 7,881,300) 


$20,538,000 
29,450,000 


20,666,000 
54,878,000 
24, S68, 009 


@NK.....ccce 36,008,700 
















































$4. 621, OO 



































TRUST 


Captiai Louns Legal 


and Net and Net 
Deposits 


a ; Discounts. 
Ou $24,187,000 
oo) 121,826,000 


Ce... 








ust Co.. 6.04 00 
ence e 2,550 20H 

Trust Co 18.469 000 
Be iksicsis 34,240,809 173,152,000 115,310,000 
Pa'a 2.315.500 7,246,000 5,500,000 
Trust | Co... 10,085,200 





18,223,000 12,975,000 
c 41 5AT 000 





16,651, ‘000 


eer te 2,000, 100 









CO. 200. 1,866,500) 43,348,000 

Co aoe 2.242.200) 9,142,000 

oe VE 1,567 500 10,656,000 F 
ae &,iS7,!MH) 22,174,000 00), 000 
Co ee 1,612,100 11,918,000 2,270,000 








$440 654,000 





$545,901, 000 


$14... 505, 800 











$66,731,000 


224,060,000 $356,589, 


COMPANIES—Average Figures 


Legals 
and 
Specie. 
$2,870,000 
14,641,000 
4,509,000 
1,955,000 
5,344,000 





Chemical National Bank.... 10,465,200 , <6.3 
Merch. Exch. Nat. Bank.... 1.130.400 6,490,000 6,489,000 ‘ 
Nat. B. & Drovers’ Bank.... 427,200 2,119,000 2,178,000 579,000 
Greenwich Bank (uaes 1,502,500 157,000 10,546,000 2,587,000 
Am. Exch. Nat. Bank....... OOS42 Gog 2 233,000 40,985,000 10,602,000 
Nat. Bank of Commerce.... 41,553.000 125,661,000 32,260,000 
Pacific Bank ...... isinetat 1,465,400 4,681,000 1,164,000 i 
Chat. & Phe. Nat. Bank 20) 19,017,000 4,852,000 25.1 
People’s Bank a 8.000 2.294000 . : 28.9 
Hanover National Bank..... 17,282,400 74,458,000 &2, 469,000 20.4 
Citizens’ Cent. Nat Bank 4,805 500 22.569,000 21,182,000 i : 25.9 
National Nassau Bank...... 1,477,000) 11,394,000 12,671,000 2,973,000 23.5 
Market & Fulton Nat. Bank. 2.898, 100 9,117,000 9,563,000 2,745,000 25.3 
Metropolitan Bank .......... SSO, 54 12,876,000 15,295,000 3,391,000 25.5 
Corn Exchange Bank........ $,911, 500 52,176,000 61,494,000 15,417,000 25.1 
Imp. & Traders’ Nat. Bank.. 9,231,900 25,620,000 22,603 000 5,738,000 25.4 
National Park Bank..... 1s.s1 ”) $4,184,000 85,439,000 21,510,000 25.2 
East River Nat. Bank... ‘a 15,400 1,421,000 1. 720,000 481,000 27.8 
Fourth National Bank....... 10,836,700 231,257,000 , 8,537,000 26.5 
Second National Bank....... 3 644,500 3,576,000 Roy 3,193,000 25.4 
First National Bank......... 31% tr 162,616,000 92,819,000 26,485,000 28.5 
Irving National Bank....... 7,227, 34,906,000 4,673,000 8,790,000 25.3 
3owery Bank Estuaries 1.047 00 3.410,000 t, 579,000 898,000 25.1 
N. Y. Co. National Bank.... 2515044 §,160,.000 7.04.00 1,962,000 24.6 
German-American Bank .... 1,465,200 4,103,000 4,108,000 1,189,000 27.7 
Chase National Bank .. . 14,910,100 105,171,000 28,657,000 27.2 
Fifth Avenue Bank . are tt) 75,000 ; 25.5 
German Exchange Bank 5 Ntb a. 574. 000 913,000 25.5 
Germania Bank are 6,543,000 4 
Lincoln National Bank Tu 15,589,000 . ay 
Garfield National Bank 4) $,980,000 9,200,000 2,410,000 2 
Fifth National Bank.. AK) 3,879,000 4,245,000 1,083,000 25.5 
Bank of the Metropolis SOO 12,864,000 12,783,000 3,198,000 25.0 
West Side Bank ‘ un 4,195,000 4,781,000 1,170,000 24.5 
Seaboard National Bank OU) 25,665,000 27,754,000 7,612,000 27.4 
Liberty National Bank.. 3.8 OW) 22,800,000 24,986,000 6,447,000 25.8 
N. Y. Produce Exch. Bank 1,910,000 10,042,000 11,660,000 2,894,000 24.8 
State Bank 1 G0 209 18,467 ,000 25,448,000 5,814,000 8 
Security Bank re ee 1,442,804) 14,607,000 3,748,000 5 
Coal & Iron Nat. Bank.. 144 cM) 6,429,000 1,664,000 ) 
Union Exch. Nat. Bank... 1,997 ,Gu0 , 9, ST8,000 2,520,000 6 
Nassau Nat. Bank, B'klyn 2,11, Sem) 7,349,000 6,016,000 1,559,000 25.9 
All banks, average $358,625, 500 $1,521,205,000 $1,525,168,000 $357,469,000 27.0 


000 §=26.9 


Recognized 


Reserve 
Deposits. 
$2. 000 
10,599,000 
4,068,000 
1.805.000 
2,412,000 











1 38,000 = 14,950,000 
877,000 798,000 
1,949,000 1,475,000 
6,268,000 4,506,000 
2,347,000 2,028,000 
4,543,000 154,000 
1,157,000 874.000 
1,382,000 1, O41, 000 
1,875,000 
1,870,000 





08,543,000 





$600,334,000 $447 204,000 


HIS SOD 


$68,814,000 


53,491,000 





MONEY AND EXC H: ANGE 





cent. 





Money rates at New York during the week were as follows: On call, 
@3 per cent., ruling rate at 2%; 60 days, 342@4 per cent.; 90 days, 3% @4%4 
Sterling exchange ranged from 
and $4.8685@ 


2% 


Boston. Chicago. St. Louis. Sar. Francisco. 
errs 3 Se premium 15¢ premium 25¢ premium 
oesces Par 20¢ premium 15¢ premium 20c premium 
senda Se 30c premium 20c premium 20c premium 
rer 50c premium 40c premium 20c premium 
ibnaws par 20¢ premium 35¢ premium 20c premium 
‘icniwe par 20¢ scenimate 35e premium 20e premium 








Circulation .... 
General deposits 
Bills discounted 








7 Decrease. 


*Increase, 


Advances 





SE, gsnens we 


Treasury deposits ............ 291,723,000 


‘EU ROPE: AN BAN 


BANK OF ENGLAND 


1913. 1912. 


613,689,000 


Petbachessadwed 5,504,488,000 5,161,017,075 5,038, 
chee badeves 556,792,000 916,309,142 648, 


‘te Se 1,628,550,000 


715,013,000 


ee ee) 








1,240,854,599 
250,685,690 224, 
699,252,052 611, 


_KS LAST W EEK 


1911. 


814,000,000 854, 





1,030, 





Bullion ...... a aglanteaueiae-wdrk es made £37,706,963 £40,036,721 £38,331,578 
Reserve ......... a 27,776,000 29,602,376 28,806,338 
po) ee 26,317,000 28,086,520 pir 
Reserve to liabilities....... 5O% ¢ 515% % 51% % 
ES ee ee 28,161,000 28,884,350 27,975,2¢ 40 
Perrier err 13,946,000 20,453,522 15,059,357 
Other deposits .............- 40,720,000 37,189,445 40,554,061 
Government securities ......... 2,872,000 14,155,013 14,971,344 
Other securities .............. 31,880,000 31,718,980 29,593,400 
BANK OF FRANCE 

1913. 1912. 1911. 

Frances. Frances. Francs. 
Geld 0.5.5. en ee 3,279.294,000 — 3,258,250,000 —3,240,125,000 


100,000 
067,085 
093,057 
863,584 
432,849 
468,2 
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TIMES ANNALIS 


The ‘Stock Market 


A* indication of a more cheerful state of mind in Wall Street 
was given last week by the steady up-creep of prices on the 
Stock Exchange. The whole week netted scarcely more than a point 
for the general list, but the market faced a tendency to depression 
everywhere in Europe and special declines in several particular 
securities, and on nearly every day it toughly resisted attack and 
moved slightiy upward. 








STOCK MARKET AVERAGES 





The average quotations of twenty-five leading railroad and twenty-five 
industrial issues and of the two groups of stocks combined: 


1913. 
RAILROADS 

High. Low. Mean. Last. Changes. 
Saturday, May 17........83.27 82.94 83.10 83.01 — .17 
Monday, May 19.........83.24 82.77 83.00 835.15 + .14 
Tuesday, May 20.........83.57 83.08 83.32 83.29 + .14 
Wednesday, May 21......83.54 83.21 83.37 83.30 + 01 
Thursday, May 22........84.07 83.26 83.66 83.89 59 
Friday,.May 23..........83.89 83.52 83.70 83.7 an 30 
Saturday, May 24........84.49 83.80 84.14 84.37 + .63 


INDUSTRIALS 


Saturday, May 17........57.02 56.94 56.98 56.95 — .04 
Monday; May 19.........57.02 56.86 56.94 56.96 1 
Tuesday, May 20.........57.28 57.01 57.12 57.17 + .21 
Wednesday, May 21......57.14 56.82 56.98 56.87 — .30 
Thursday, May 22........57.49 57.02 57.25 57.39 + .52 
Friday, May 23..... 0000 257.43 57.20 57.3 57.24 aise 
Saturday, May 24........57.86 57.48 57.67 57.81 + A7 


COMBINED AVERAGE 


Saturday, May 17........ 70.14 69.94 70.04 69.93 — .10 
Monday, May i9..........70.15 69.81 69.97 70.05 +. 67 
Tuesday, May 20......... 70.40 70.04 70.22 70.23 + 18 
Wednesday, May 21...... 70.34 70.01 70.17 70.03 — .15 
Thursday, May 22........ 70.78 70.14 70.45 70.64 + .56 
ye rr 70.66 70.36 70.51 70.54 — .10 
Saturday, May 24........ 71.17 70.64 70.90 71.09 + .55 


THIS YEAR’S RANGE TO DATE 


Open. —-High.— —Low.—— Last. 


DNNES. bc cdeewecnnes 90.68 91.41 Jan. 9 82.33 May 1 84.37 
PINES SUN ocixcanmcs 66.76 67.08 Jan. 2 56.44 Apr. 50 57.81 


Combined average...... 78.72 79.10 Jan. 9 69.45 May 1 71.09 
YEAR’S RANGE IN 1912 

—— High. 
97.28 Oct. 4 
74.50 Sep. 30 
85.82 Sep. 30 


-Low. —Last.— 
88.39 Dec. 16 90.27 Dee. 31 
61.74 Feb. 1 66.13 Dee. 8 
75.24 Feb. 1 78.10 Dec. 31 











-—Open.—- 
Railroads ...... 91.43 Jan. 
Industrials -64.00 Jan. 
Combined aver.77.51 Jan. 


bho bk po 


S RANGE IN 19i1 

——-Low.——-__ — ~Las t.——- 
84.40 Sep. 28 91.87 Dec. 30 
54.75 Sep. 25 65.83 Dec. 30 
69.57 Sep. 25 77.60 Dec. 30 


YEAR’ 

-—Open.—- —High—— 
ieee ;.91.79 Jan. 3 99.61 June 26 
..--62.05 Jan. 3 60.76 June 5 
37 Jan. 3 84.4! June 26 


Railroads 
Industrials 
Combined aver. 





RECORD OF TRANSACTIONS 





Week Ended May 24, 1913 


STOCKS (Shares.) 








1913. 1912. 1911, 

ET 5 ins cars am gee bx 86 O16 162,922 476,967 165,82 
NY att co St her acta tey « < 68° 214,236 $55,779 t 
WERE, io cbc Gas Wewe ons 065% 159,682 611,955 766 
EY esinaianceeae em ae ts b9% 983 368,068 191,478 
gt ARIES oe ee Le 155,048 307,474 05,314 
Satu irday GR cde OAM RAE O'S 04 ee 223,805 151,785 118,230 

Re ree 19,676 2.530.758 
pf ey Perr rere 1,148 42,953,087 






$2,885,000 
2,395,000 8,684,50 00 | 


Mo: iday $4,140)! 

uesday 
Wednesday 
Thursday 





rere tk eee eee Sted ase 
2,127,000 














PE paccmn ce per eeeabincseace 1,447,500 2,119,000 2,710,000 
SS eer eerie tS eee 1,205,500 2,022,000 

Total week $12,836,500 $17,744,500 
Year to date 349,905,000 368,803,000 


In detail last weck’s dealings compare as follows with the corresponding 
week last year: 


May. 25, 12. May 24, ’13. Decrease. 
Railroad and miscel. stocks..... 251,772 1,219,646 1,032,126 
ae ee 94 30 126 
ee. eee 100 
Railroad and miscel. bonds..... $12,482,000 $8,695, 000 $9,737, 000 
Government bonds ............. 56,500 103,500 i ,000 


23,000 000 
3,214, 000 2,880 000 


$12,035,500 $801,000 


RES tein hg 14,000 
City bonds 334,000 


Total, all bonds............$12,836,500 
*Increase. 











T 591 





FINANCIAL C HRONOLO 
Monday, May 19 
Steck market closes firm after an early p ( par- 
ticular weakness pa” St. Louis & San Fra ) R 











2'685 »,900 | 
2,502,000 | 


Country’s exports for April increased o e 
than $20,000,000, making a credit trade in 
three times as large as that which last Aprii’s trade } i est 
excess of exports ever recorded for the mo ( Di 
per cent. Demand sterling, $4.8650. 
Tuesday, May 20 
Stock market makes further slight improven Sa $45,000,000 





New York City 4% per cent. bonds largel: 
bering 476, with the aggregate amount of their bid 
range from 100.005 to 160.381. Advices from Londot 


Chinese loan over-subscribed, at amt so far as the 





was concerned. Money on call, 2%@3 per cent. Demand 
at $4.8650. Gold amounting to $2,000,000 engaged for export to Pa 
Wednesday, May 21 
Stock market heavy. New city bonds admitted to d of the 
ri D 1 7 3 


Stock Exchange and smai! sales are made und 
per cent. Demand sterling unchanged at $4.8650 


Thursday, May 22 
Stock market rallies sharply. Money on call, 2% @5 pe Demand 
sterling declines 5 points, to $4.8645. 


Friday, May 23 


Stock market reactionary. Renewed weakness t St. Louis & San 
Francisco issues. Increase of 10,495 in the number of idle freight cars on 


per Demand 


May 15 compared with May 1. Money on call, 2%@ 
sterling declines 5 poiiis, to $4.8640. 


Saturday, May 24 
and strong. Bank stateme: yy rease in 
$1,719,000. 


Stock market active 
actual paayens reserve of 


GOVERNMENT FINANCE 


The General Fund in the United States Treasur: 
of $131,062,994 at the opening of business on May 25. 17 
$146,033,375 in the Treasury offices, not counting $25,557,235 o 
silver bullion, &c., and a deduction of current liabilities |} r] 
cash balance to $59,181,885. The Treasurer had $45,523,2 





National banks, the amount on deposit being $50,811,550, ine! > of dis- 
bursing officers’ balances, &c. The Treasury vaults held $1,085,548,169 in gold 
against outstanding certificates, of which $89,882,680 ¢ sury 
offices among the current cash balance. There was $13,524,882 gold coin in 


the assets of the Treasury. 


Government Receipts and Disbursements 
(Exclusive of postal revenues and disbursements, except posta! iency.) 
Ordinary receipts: 
May to Same I I Date 


the 22d Period of 1012 1 1G 1 Year. 





Customs .........$14.719,665.32 $19,689,361.69 $288,758,661.85 $278,140,598.09 
Internal revenue.. 18,292,704. 87 17,139,397 } j 3 144°515.76 
Corporation tax... 715,365.90 64 997-1 1 5,585,996.08 465,379.30 
Miscellaneous 4,986,645.71 4,087 ,467.86 50,905,649.87 023,936.06 














WHORE co dtivus $38,714,581.80 $41, 561, 2233.63 $619,017,1 0 14,429.21 
Ordinary disburse- 
ments 
Civil and miscel. 310,274.05 $9,177,884.95 $155,009.815.5 648,139.03 
Wl sct<owunkssaa earl age 80 8,972,597.71 146,440,439.12 $,100,510.01 
OS nee ° 10,395,996.07 8,218,258.19 120,802,462.87 17 5,914,979.95 
OS re eee 1,411,385.71 1,088,808.87 18,405,650.79 781,842.95 
|) ee 131479,100.89 3,924,000.00 155,258,478.54 1 109,451.35 
Postal deficiency. . 350,946.09 394,494.89 1,027,368.7 1 568,194.88 
Int. on pub. debt.. 1,495,838.52.  1,579,140.75 21,955,152. 771,237.02 
TOR accic ccioiet $43,355,18 $61 34 14,385.17 
Less repaym’'t of un- 
expended balance 1,688,734.40 = 1,952,142.54 3,538,437. 897,701.75 
_ ee $44,024,6 39.79 $41, 103,042 ry 9. 12 
Excess of ordinary 
receipts ........ *5,510,257.99 $158,180.81 $3,656,2 254.23 
Panama Canal: 7 =a 
Receipts—proceeds 
og ESE ee ee ) 15 
Disb. for Canal... 3,241,429.89 6 
Excess disb’ments. $4,521,206.28 $3,241,429.89 210 ) 9 
Pub. debt receipts. $980,360.00 1,227,400.00 00 
Pub. debt disb... 1,678, "945.00 977.50 re 03 
Excess of all dis- : 
bursements . -$10,330,049.27 $4,195,826.58 $36,1 1.95 
*Excess disbursements. +Excess of t 
Government Bonds Held in Trust for National Banks May 22, 1913 
Rate of Total Tos 
Interest. Outstanding. ¢ 
Petel?(s. . <aceatesac dws SR es $756,586,800 1,0 300 
Govt. issues included: 
U. S. Loan of 1925.... 4 $118,489,900 31,392,000 i 5,574,000 
U. S. Loan of 1908-18. 3 63,945,460 21,457,000 53,702,6 25.159.600 
U. S. Panama of 1961. 3 Oe 16,316,501 16,316,500 
U. S. Consol of 1930.. 2 646,250,150 602 407 300 222 900 614,691,200 
U. S. Panama of 1936. 2 54,631,980 52,493,860 1,644,500 94,138,360 
U. S. Panama of 1938. 2 30,000,000 = 28,836,640 684,000 29,520,640 
Porto Rico Loans..... 4 | eae 32% ) 5,323,000 
1,35 52,000 





4,325,000 
8,258,550 


Philippine Loans...... 4 
District of Columbia.. 3.65 







































































THE NEW YORK TIMES ANNALIST 


May 26, 1913. 





York Stock Exchange Transactions 











AM 
Week Ended May 17 
Rance Range Amount 
—fter Year i9t2.— for Year 1913.— ————— STOCKS. Capital 
Hie Low. High. Date. Low. Date. Stock Listed. 
05 161% 150 Jan. 29 139% ADAMS EXPRESS CO......... . . $12,000,000 
7 May 17 Ty, 1 .llis-Chalmers Co., t. 1, Sth pd.... 19,800,000 
, 1G: May 23 i, 2 Allis-Chalmers Co. pf., t. r., 5th pd. 16,050,000 
Wl) oo S05, Jan. 2 4 2 nalgamated Copper Co......... 153,887,900 
63" D4lg 57 Jan 3 ig 17 American Agricultural Chemical Co. 18,580,900 
mr, OS 9 Jan 2 S12 May 7 Amer. Agricultural Chemical Co. pf. 27,112,700 
77 1615 503 Jan. 2 Mar. 19 American Beet Sugar Co........ 15,000,000 
ny m) sj) Mar. 6 t21, May 20 American Beet Sugar Co. pf..... 5,000,000 
wits 34 Jan. 4 %2 May 21 Amer. Brake Shoe & Foundry Co.. 4,600,000 
130 1365, Jan. 6 129 Mar. 20 Am. Brake Shoe & Foundry Co. pf. 5,000,000 
11% 40% Jan. 31 252 Jan. 14 Aapewigass Ga Gis os cicéicesaetax 41,233,300 
MW ¢ 129'.. Jan. 30 9) Apr. 28 Ampations Cae: CO. Bho esc cc oncavens 41,233,300 
193, 5G%s Jan. 2 475 Feb. 25° American Car & Foundry Co...... 30,000,000 
115 117 Mar. 5 112 Feb. 25 American Car & Foundry Co. pf... 30,000,000 
BON, 48% Jan. 6 3712 May 23 po ee ee eee 16,264,700 
T5tg 7Sle Jan. 2 69", Apr. 10 American Cities pf........csccecee 553, 
He SJ Mar. 4 87 Mar. 4 American Coal Products.......- 
1US% 109% Jan. 15 109% Jan. 15 American Coal Products pf....... 
i, oT, Jan. 2 39° May 21 American Cotton Oil Co...... coe 4 
YD 9S May 6 951 Mar.28 American Cotton Oil Co. pf....... 
160 166 Feb. 8 159 =Apr. 23 American Express Co.........0. 
3 544 Jan. § 4 Jan. 14 American Hide & Leather Co..... 7: 
20 28% Feb. 10 2214 May 21 American Hide & Leather Co. pf.. 12,548,300 
18 27%, Apr. 4 20 Jan. 2 American Ice Securities Co...... 19,045,100 
9% 11‘. Jan. 31 9 Feb. 25 American Linseed Co..... «+eeeee 16,750,000 
30 31% Jan. 31 25 May 1 American Linseed Co. pf.......++ 16,750,000 
31%, 441. Jan. 6 32 May 10 American Locomotive Co.......-.. 25,000,000 
103 106%, Jan. 2 102 May 14 American Locomotive Co. pf...... 25,000,000 
% 13 Jan. 3 715 Feb. 18 American Malt Corporation...... 5,739,200 
42 6134 Jan. 5 4i Feb. 18 American Malt Corporation pf.... 8,770,900 
6614 74% Jan. 30 6374 Mar. 19 Amer. Smelting & Refining Co.... 50,000,000 
102% 107 Feb. 7 100% Mar. 19 Amer. Smelting & Refining Co. pf.. 50,000,000 
S4 S86 Jan. 9 S38 May 1 Amer. Smelting Securities pf. B... 30,000,000 
oe, 193 Jan. 22 158 Apr. 30 American GREET Gi ié-dcccccccccs 11,001,700 
99 105 lan. 21 104 Jan. 6 American Snnff Co. pf., new..... 3,926,400 
26 40), Feb. 3 304, Apr. 29 American Steel Foundries..... ..- 16,218,000 
113%3 118 Jan. 31 1081. May 12 American Sugar Refining Co...... 45,000,000 
2 1133 1165 Jan. 28 111%, May 12 American Sugar Refining Co. pf.. 45,000,000 
i 66 66%, Jan. 30 59 =6Mar. 26 American Telegraph & Cable Co... 14,000,000 
149%, 137%s 140 «Jan. 9 17 : Amer. Telephone & Telegraph Co. .344,471,400 
S244 4115 294°, Jan. 10 218 American Tobacco Co.......6..... 40,242,400 
109 102 106 Apr. 26 106 American Tobacco Co. pf......... 1,298,700 
106% 10113 10614 Jan. 27 101 = Mar. 12 American Tobacco Co, pf., new.... 51,650,200 
9915 NT% 1 Jan. 4 95 May 23 American Water Works pf........ 10,000,000 
SL 18 21 Apr. 17 16% Mar. 10 American Woolen Co..........-: 20,000,000 
41, May 7 American Woolen Co. pf.......... 40,000,000 
Mar. 31 Ameriean Writing Paper pf...... 12,500,000 
Feb. 25 Anaconda Copper Mining Co....... 108,312,500 
May 16 Assets Realization Co............ 9,967,600 
Jan. 30 Remnants GH Gis «oe nti vnkeseees 10,000,000 
Apr. 30 \ichison, Topeka & Santa Fe..... 177,535,000 
May 1!) Atchison, Topeka & Santa Fe pf. .114,199,500 
May 1 lomiie Genet Edie. ciciedcsccses 67,557,100 
Apr. 28 BALDWIN LocoMO. WORKS.... 20,000,000 
Feb. 17 Baldwin Locomotive Works pf.... 20,000,000 
May 1 Baltimete @ Ohl. 0. ccccccccceces 152,514,800 
May 22 Baltimore & Ohio pf........ee.00. 60,000,000 
Jan. 14 Batopilas Mining ...........eeees 





Bethlehem Steel C¢ 


May 1% 
Feb. 26 


» Mar. it bre 


May ] 
May 15 
Mar. 18 
Mar. 24 


Brunswick T. & R. 


Butterick Co...... 
CALIFORNIA 


May 23 
May 2 
12 May 15 Canada Southern . 
» Mar. 10 Canadian Pacifie . 
5'2 Mar. 11 Can. Pac. sub. rets., 
Mar. 19 Case (J. I.) Thres! 


's May 15 
Apr. 26 


rporation...... 


Bethlehem Steel Corporation pf... 
oklyn Rapid Transit.......... 
Brooklyn Union GaS......ccccceee 


Securities Co.. 


Buffalo, Rochester & Pittsburgh... 


PETRUCLEUM..... 
Catifornia Petroleum pf........... 


ae imet. BG. v2: 
iing Mach. pf.. 


Apr. 30 Conmtral Zeather Oo. ..ccicecccece ‘ 

May 1 «entral Leather Co. 

May 13 ‘‘entral of New Jersey 

Apr. 17 Central & So. Am. Telegraph...... 
» May § (“hesapeake & Ohio.........-ece00 

Mar. 20 Chicsae. @& ANMGR. oc icccscacééncss 
+ May 19 Chicago & -Alton pf....... eoecese 

Feb. 25 Chicago Great Western........... 

Mar. 10 Chicago Great Western pf........ 

May 1 Chicago, Milwaukee & St. Paul.... 









i 

1 00 
17,591,000 
14,698,000 

7,000,000 
10,500,000 
14,647,200 
14,463,800 
12,165,200 
15,000,000 


199,905, 100 









19,537,800 
19,487,606 
45,155,200 
40,996,300 
116,348,200 


Chicago, Milwaukee & St. Paul pf. .116,274,900 
Chicago & Northwestern......... 130,121,700 





May 23 Chicago & Northwestern pf...... 22,395,100 

Mar. 24 Chi., St. Paul, Minn. & Omaha..... 18,556,200 

Feb, 18 Chi., St. Paul, Minn. & Omaha pf.. 11,256,800 

Feb. 27 Chind Copper accossccccesccescsces 3,915,600 

May 9Y Cleve., Cin., Chi. & St. Louis...... 47,056,800 

Apr. 11 Cleve. Cin., Chi. & St. Louis pf.... 10,000,000 

May 22 Colorado Fuel & Iron............ 34,235,500 

Jan. 24 Colorado Fuel & Iron pf........ «+. 2,000,000 

Feb. 26 Colorado Southern .......--seeees 31,000,000 

Feb. 20 Colorado Southern Ist pf......... 8,500,000 

Apr. 1 Colorado Southern 2d pf......... 8,500,000 

Feb. 25 Consolidation Coal Co.........6+. 16,247.000 

Feb. 25 Consolidated Gas Co.........e.0-. 99,816 500 

Mar. 4 Corn Products Refining Co........ 49,777,300 

» Mar. 13 Corn Products Refining Co. pf.... 29,826,900 

Feb. 19 Crex Carpet Co... cccccccsccccce 2,995,700 

Feb. 4 Cuban-American Sugar pf..... -. 7,893,800 

Apr. 26 DORE & Gtk: GBs vcceese cocwcnns 37,828,500 

8 May 10 Delaware & Hudson.............. 42,503,000 

530 445 Jan. 13 395 Feb. 25 Delaware, Lackawanna & Western. 30,277,000 

; 420 Feb. 4 380 Apr. 9 Del., L. & W. sub. rets., 50% paid... ........ 

184 231, Jan. 9 17% May 20 Denver & Rio Grande........... 38,000,000 

3414 41 Jan. 10 31% May 19 Denver & Rio Grande pf.......... 49,778,400 

O14 SOS. Feb. 73 Apr. 10 BDeteett Wetbeds cs caacccascatassas 12,500,000 

20 21%; Jan. 2 15%, Apr. 26 Distillers’ Securities Corporation.. 30,815,300 

s Sl, Jan. 2 6 Feb. 24 Duluth, Seuth Shore & Atlantic... 12,000,000 

14 1644 Jan. 2 12 «Apr. 11 Duluth, South Shore & Atlantic pf. 10,000,000 

921. 93 pr. 24 95 Apr. 24 Du Pont Powder pf....... eseeeees 16,068,800 

20 323, Jan. 2 212 Feb. 25 RT cnc ckacsnceasengencdesaen 112,378,900 

475 49. Jan. 30 42 Feb. 2 rie Ast pl.ccces 066606666 08006<8 47,892,400 
6s 41 Jan. 30 32%, Mar. 19 Hirie 2B BOs cccesecdetsstvewecnes 000, 

11% 18 Jan. 22 13% Jan. 13 FEDERAL MINING & SMELTING 6,000,000 

s7T% 44 Jan. 2 33. Mar. 19 Federal Mining & Smelting pf..... 12,000,000 

128 185% Apr. 23 175 «Jan. 14 G°UNERAL CHEMICAL CO...... 10,216,200 

106% 109°, Jan. 6 107% Jan. 24 General Chemical Co. pf.......... 13,746,800 

155 187 Jan. 2 13514 Feb. 25 Generali Electric Co..... eeeeeees 101,363,600 








Total Sales 1,219,676 Shares 























Last Range for Week Ended 
Dividend Paid Per May 24. 
Date. Cent. High. Lew. Last. 
Mar. 1,'13 3 i ae 15 
errr bes 7% 7% 7% 
MEER 1614 16 16 
May 26,°15 144 754 731s T5'8 
Apr. 15,18 l 49 49 1) 
Apr. 15, '15 1% ne oa ts Bs 
Nov. 15, "12 14 30% 2914 S014 
Apr. 1,'13 Lhy 724 72, 7214 
Mar. 31,'15 Le, D4y o2 i442, 
Mar. 31,15 , es ce Wilts 
os ‘ : S46 321g ot 
Apr. 1,'13 thy 94% 923, 9434 
Apr. 1,°13 2 484g 48% 4834 
Apr. 1,'13 1% 113% 113 115%% 
ovoone os 3s 3742 S742 
; 71 714 71% 
‘14 14 S85 $5 So 
5 13 1% +* o* LO, 
Me 3 21, 41% 39 40 
2, °12 , - vm O65 
13 5 160 160 10 
aie 7 ee t's 
Aug. 15, ‘05 1 2214 - 2234 
July 20, 07 1 25 25 
6oneee ard Ds 91g 
Sep. 1,’'08 1% 2646 261g 
Aug. 26, '08 1% 33% $314 
Apr. 21, '13 15, 102 2 
May 2,'13 21, Do tT) 
Mar. 15, '13 1 Hol, 6B, 
Mar. 1,°13 14 102% 101% 
Apr. 1,°15 1% 82% 82% 
Apr. 1,°13 3 V7 175 
Apr. 1,°13 114 a 
Mar. 31, ‘13 y , 31 
Apr. 2,°13 1% 111% 110 
Apr. 2,°18 14, 111% 11194 
Mar. 1,°13 1% dss ad 
Apr. 15,'13 2 129", 1283, 
Mar. 1,°13 15 22712 220 
Apr. 1,°138 114 ‘ és 
Apr. 1,°15 1% 104 108 
Apr. 1,'15 I's 9 WD 
aeesos Lu 20 
Apr. 15,°135 1"4 7s 77% 
Apr. 1,°15 1 2614 2614 
Apr. 16,138 joe 334 37% 3 
Apr. 1,'13 2 oo . 103 
Apr. 15,13 as 431% 
Mar. 1,°15 100 99 HO7% 
Feb. 1,°13 99% 9914 99% 
Jan. 10,°13 122% 1214 122% 
Jem. 31,°53 1 nO 47 49 
Jan. 1,°15 M4 (105% 105% 10534 
Mar. 1,'15 ; 99 9814 9s 
Mar. 1,°13 2 79% 79 79 
Dec. 31,'07 I2%sc as oe 
Pe 3314 3213 3 
Apr. 25, '13 114 71 691, qv 
apr. 1,°13 1% 24g 91 92%5 
Apr. 1,°13 1}, 132 131 132 
ORAS ; as 3% 
Feb. 15,°13 , os 105 
Mar. 1,'13 % si ee Zs 
Apr 1°18 1% 42 34 t 
Apr. 1,°13 14 69% 6-4 
Feb. 1,°13 lig ae 
Apr 1,°13 Ne 2381 23514 237 
rdene 232 230 
Apr. 1,'15 1%, 100 9934 
rere , 25% 223% 
Apr. 1,'15 1% 92% 921; 
May 1,'13 2 es << 
Apr. 9,'13 1% 10S 108 
Mar. 51, °15 1% 657% 6414 
Feb, 15,10 2 10 10 10 
Jan. 16,’°11 2 251g 251, 2512 
aes 14 134 13% 
nnn ae v is 2955 
Mar. 3,'13 214 108% 106°4 108% 
Mar. 3,°13 3% 136% 1354, 13644 
Apr. 1,'13 1% 13014 129%, 129% 
Apr. 1,'13 2 181 181 Is] 
Feb. 20, °15 344 ee os 120 
Feb. 20, '15 Hee me ~— 150 
acne d os 415% 381, 4114 
Sep. 1,°10 2 4955 40°, 40°, 
Apr. 20, °15 1% 90 90 Mt) 
Apr. 15, ‘02 1% 3142 50% H 
Jan. 20, '13 21g od ei 
Dec. 31, °12 1 2814 Ze 
Apr. 1,'15 2 
Apr. 1,'18 2 
Apr. 30, ‘13 14 , ae 
Mar. 15, 13 1% 138% 131% 
acted 10% 1014 
Apr. 15, '13 14 66 OO 
Dec. 15, 12 3 as 
Apr. 1,°13 134 a 
Mer. 1,°13 1% 75% 97% 7 
Mar. 20, 13 2% 157 154 157 
Apr. 21,°15 21, 400 95 ROH 
eoce ee on osu 
aabaus 18% 175% 1S 
Jan. 15,11 21% 3216 31% 32 
Mar. 3,'13 1} 73 73 73 
Oct. 31, ‘12 ly 15% 15% 15% 
eeeeee ‘ 
iwecms 12, 12% 121s 
Apr. 25, 13 144 oe 4 3 
éoeeee 28% 285% 
Feb. 20, ‘07 = 4344 4315 
Apr. 9, ‘07 2 35% 14 
Jan. 15, '09 143 a es 15 
Mar. 15, 18 V4 ait a 4025 
Mar. 1,°13 144 184% 18434 S414 
Apr. 1,°13 1% 106% 106% 1014 
Apr. 15, 13 2 140% 138 140% 








Sales 

Week's Week 
Net Ended 
Changes. May 24. 
: % 1.100 
1g vou 
i 1% T9S0O0 
100 

" *" $50 
am 514 TOO 
1 200 

+ 2 29,700 
- 1% 4,200 
+ % 100 
— % 300 
—- &% 200 
+. & 200 
oe 28 
— 1% 4,000 
ee 10 
~ 4 200 
My 1,900 

wy o 
— % 100 
+ % 1,700 
é 100 
100 
7,200 
725 
25 
10 200 
- 1 2 
+ 2 1,120 
20 
+ 1% ~,860 
6% 320 
+ 1] 560 
> - 100 
20 
+ % 400 
20 
+ 4 3,664 


~~ 1g noo 
+ 1% 600 
+ 3 1,200 
+4 1% 100 
> 4 2,400 
oa 1, 300 
+ 1% 300 
+ % 600 
+ 1% 50,470 
+ 1% Hoo 
— 3% 37,100 
- 1% 2200 
t 1 50,720 
+ 1% 700 
+ ¥% 330 
° 1,500 

ee tno 

. 1 

+ 1% 8,800 
— % 100 
— & 100 
_— % OO 
+ 2 8.700 
+ 2% olds 
_ 1 100 
i) 100 

+ 2% 20,100 
100 

1SO 

1,400 

1g 100 

34 6,700 

- 1g 1,000 
+ 1 1,200 
t 1%% 00 
3 SOO 

40 

% 600 

- en 500 
ee OD 

r A 10 
— me 100 
+ % 10,900 
+ Wy 1,000 
~~ | 400 
os 5 
28 














SW EE 
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Sk 


ee 


oe 














Be i = 


a 


Range 
—for Year i9!2.— 


Low. 
oo 
jo" 

1%% 

60% 

105 
126 


oth 
17 
SOL: 
9514, 
155 
10914 
$64 


23% 
IS%g 
4i7g 
129 
146 
St 
25% 
D7 
BD 
16014 
1i4 
22 
124 
SS 
D1% 
10546 
62% 
2675 
184 
Prt) 
10648 


16" 


16914 

100 
28% 
90 

106% 


15814 





New York Stock Exchange Transactions---Coxtinued 


Ranee for Week Ended 
May 24. 


High. Date. 


3412 Jan. 
79 Jan. 


3's Mar. 


6S Jan. 
1053, Jan. 
1325, Jan. 
1255s Apr. 
4114 Jan. 
52% Jan. 
S7 Feb. 
96 Jan. 
ISO) Jan. 


*106) Mar. 


117'2 Feb. 
1287, Feb. 
19%, Jan. 


194 Jan. : 
65% Jan. < 


30.) Jan. 
90 Jan. 


115%_ Jan. < 


109s Feb. 2 


113° May 


107°, Mar. 2 


115! May 


125% Jan. « 
48. Jan. < 


18% Jan. 
70 Jan. 
10% Jan. 3 
2s Jan. 
78 Jan. 
271% Jan. 
Gl‘, Jan. 
94 Feb. 
~ Jan. 
May 
45 Feb. 
774% Feb. 
S81 Feb. 


102s Jan. 
487%, Feb. 
104). Jan. 


11°: Feb. 


350 Jan. 
Jan. 


» Jan. 
Jan. 


Jan. 
Jan. 


Jan. 


138% Feb. 


St Jan. < 


69 = Apr. 
32°, Jan. 
7 Jan. 
o's Jan. 
4%, Jan. 
19).. Jan. 





78% Feb. 


99% Jan. 


*170 = Jan. 


Jan. 
2314, Jan. 


47 Jan. 2 


1424 Jan. 
145s Apr. 


296 Jan. 


Gity Apr. 


455% Jan. 
170 3=Jan. 
12832 Jan. 
1247, Jan. 


1914 Jan. < 
9214 Jan. - 


5614 Jan. 
107%, Jan. 
59 


Mar. 
27% Jan. 
2 Jan. 


821, Jan. 


1095, Jan. 5 


63% Jan. 
1291, Jan. 
33% Jan. 
8712 Jan. 
47% Apr. 
11234 Jan. 
87 Feb. 

1', Jan. 
225, Jan. 
75%, Jan. 
25% Feb. 





107% Jan. 2 


SO Apr. 
olig Jan. 
46 = Jan. 
95 Feb. 
123% Jah. 
1%4 Apr. 
1146S Jan. 


12 Jan. ; 


28% Veb. 
981, Feb. 


99%, Jan. 2 


104. Jan. 
24% Jan. 
95 Jan. 


157 May 2 


100°) Jan. 
36 Jan. 
101% Jan. 


118 Jan. 3 


165 Jam 


Ing 


a 


Ker 


veeslg, =! 


wm Estee 


— 
~ 


"OK we we OS 


~ 


a 
= 


May 


& to 


Mar. 


> 8 


Jan. 
» Jan. 22 


Mar. 





Cots Crm 


anaes 


ry 
~ 
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Date. 


May 


May 


Apr. ¢ 


Mar. 
Feb. 


Feb. 25 
Feb. 25 
Apr. = 
Apr. JJ 


Apr. 2 


Jan. 
May 


oi. Mar. 


Jan. 
May 


Mar. 


May 


Apr. ¢ 


Apr. 
Apr. 
Apr. 

Apr. 
May 


; Apr. « 


May 


1, May 


May 
May 
May 
Mar. 


Jan. ¢ 


May 


May < 


May 
Jan. 


Jan. & 
Jan. |] 


Feb. 
Feb. 


Mar. 
Apr. 26 
Apri : 
1S May 


May 


Mar. 
May 
Mar. 
Apr. * 
May 2 


May 


Mar. 


May 


May: 
» May 


May 
May 
Feb. 


Mar. 
ig Jan. 


Apr. 


Feb. ; 


May 
May 
May 
Apr. 


May « 
Jan, 2 
s Feb. 
& May: 
Apr. ¢ 
Mar. 2 
i, Mar. 
Mar. 


May 
Jan. 
May 


» May 

Feb. 2 
1. Mar. ¢ 
1; May 


May 


Mar. 


Mar. 
Feb. 


May 22 


Feb. 
Apr. 
May 


May 1 


May 
May 


Mar. ‘ 
Mar. : 


Mar. 


» May 2 
314 May 
Mar, 2 


Apr. 
Jan. 


Apr. 


May 
May 


Apr. 2 
4 May 25 


Apr. 
» May 
; Jan. 
Mar. 
Apr. 
May 


e Apr. 2 
Apr. 2 
79%3 May 
May 2 
ly May 
1, May 
May 2 
» May 


May 








Amount 
STOCKS. Capital 
Stock Listed. 
General MOtete .occciccveccccecs ee-- 15,673,200 
General Motors pe. eee 15,991,000 
Goldfield Consolida eee 00,091,480 
Goodrich (B.. F.) Co. ...cce seocs 60,000,000 
Gooérich (B. F.) Co. pf........... 30,000,000 
Great Northern pf...............- 209,990,200 
Gt. Nor-hern pf., sub. rec. 40 p. c.pd = .......-- 
Great Northern ctfs. for ore prop.. 1,000,000 
Guggenheim Exploration ........ 19,109,000 
HAVANA ELECTRIC RY., L. & P. 15,000,000 
Havana Electric Ry., Lt. & P. pf... 15,000,000 
Helme (G. W.) Co........+. eee. 4,000,000 
EE ee 2 arr 3,957,800 
Hismesiake Mining ......... cocee 2th 16,000 
ILLINOIS CENTRAL ...:........ 100,296,000 
Inspiration Consclidated Copper... 14,458,860 
Interborough-Met. vot. tr. ctfs.... 60,419,500 
Interborough-Met. pf. ............ 16,955, 900 
International Agricultural Co..... 520,000 
International Agricultural Co. pf... 12,955,600 
International Harvester, old...... 837,200 
International Harvester, new...... of 39,303,600 
Internat. Harvester pf., new...... 2 "9 461,800 
International Harvester Corp..... 38,317,300 





International Harvester Corp. pf... 29,461,500 
International Paper ¥ 
International Paper Co. pf......... 22,539,7 
International Steam Pump Co.... 17,762,500 
International Steam Pump Co. pf.. 11,350,000 








NE, ES hacen dctisccscckeens 3,718,400 
eer 2,762,400 
KAN. CITY, FT. SCOTT & MEM. pf. 13,510,000 
Kansas City Southern ............ 30,000,000 
KXansas City Southern pf.......... 21,000,000 
Kayser (Julius) & Co...... bnenes 6,000,000 
Kayser (Julius) & Co. Ist pf...... 2,750,000 
Keokuk & Des Moines............ 2,600,400 
Keokuk & Des Moines pf....... » 1,524,600 
Knickerbocker Ice pf........e00++ 3,000,000 
eee 4,941,700 
Kresge (S. 8.) Co. pf........es00- 1,771,400 
LACKAWANNA STEEL CO...... 34,978,000 
Bactete GOs Cbi i ncn doc cictcccccs 10,700,000 
Lake Erie & Western.....:...... 11,840,000 
Lake Erie & Western pf...... «ee 11,840,000 
Lake shore ........ her tieses «e+ 49,466,500 
Lehigh Valley ........ eavedeaawie 60,501,700 
Liggett & Myers..... deccecccccces 21,496,400 
Liggett & Myers’ pf.........-e0-- 15,142,200 
Eomg TAME 26 fic ccicesces seeeee 12,000,000 
Loose-Wiles Biscuit Co........... 8,000,000 
Loose-Wiles Biscuit Co. Ist pf.... 5,000,000 
Loose-Wiles Biscuit Co. 2d pf..... 2,000,000 
ROR Ge Fo cacscos 060 cb sec ons 15,155,600 
wT. ee ae Se Aree 11,138,800 
Louisville & Nashville..... ceeeee 61,943,500 
Louis. & Nashville sub. rec. Ist pd. ....+-- . 
MACKAY COMPANIES ......... 41,580,400 
Mackay Companies pf............ 50,000,000 
Manhattan Elevated gtd.......... 56,506,700 
May Department Stores........... 15,000,000 
May Department Stores pf....... 8,250,000 
Mercantile Marine .......... eeeee 43,021,100 
Mercantile Marine pf.......eese-- 41,487,500 
Mexican Petroleum ......+. ecececs SO tOl OU 
Mexican Petroleum pf...........- 4,183,800 
Michigan Central ......cccccecess 8,000 
NN a ob iia. 6-0: k a ogee 3,782,905 
Minneapolis & St. Louis.......... 11, 028,300 
Minneapolis & St. Louis pf........ ‘ 





Minneapolis, St. Paul & S. S. Marie. 2< 
Minneapolis, me P. & S. S. Marie - 12,603,400 
Minn., St. P. & S. S. M. leased line.. 11,169,000 


Missouri, icons & Texas........ 63,500,300 
Missouri, Kansas & Texas pf...... 13,000,000 
Missouri Pacific .......ccisccoass $3,112,500 
NASH., CHAT. & ST. LOUIS..... 10,000,000 
National Biscuit Co...... ....... 29,236,000 
National Biscuit Co. pf.......... . 24,804,500 

National Enameling & Stamping Cc © 15,591,800 
Nat. Enameling & Stamp. Co. pf.. 8,546,600 
INSSIOMAL EMRE CO. ccc cc ccvcesease * 20,655,400 
National Lead Co. pf........-...+. 24,367,600 


National Railways of Mexico Ist pf. 28,851,000 
National Railways of Mexico 2d pf.124,540,700 









Nevada Con. Copper Co......... . 9,997,285 
New York Air Brake............. 10,000,000 
New York Central................223,914,800 
New York, Chicago & St. Louis.... 14,000,000 
New York, New Haven & Hartfoerd.180,013,200 
New York, Ontario & Western..... 58,115,900 
New York State Railways........ 19,997,700 
PEGRTOUE TRIE, bck cas cncwcesese 16,000,000 
Norfolk & Western...... cccccccss 90,108,000 
Norfolk & Western pf.......+..-- 3,000,000 
North American ............+.+. 29,779,700 
POOECINONE TNS adn. '0 6.6 0 des-0.6 6s 247,998,400 
Northern Ohio Traction & Light.. 9,000,000 
ONTARIO MINING CO........... 15,000,000 
PABST BREWING pf.......cece 2,000,000 
PU RES ivan b.6)0:56:0s-0608005< 7,000,600 
PRGMO Be bocce cccccccsccsese .. 20,000,000 
Pacific Telephone & Telegraph..... 18,000,000 
Pacific Telephone & Telegraph pf.. 52,000,000 
Pennsylvania Railroad ...... .. +. 453,877,950 
Pennsylvania Railroad rights. ‘ ; 
People’s Gas, Chicago............ 35,000,000 
POCTEE “Se NG. 5 i556 bc cscs cces 10,000,000 
Peitibone-Mulliken Co ............ ae 
Pettibone-Mulliken Co. Ist pf..-.. 1,945,200 
Philadelphia Co............-e0++-- 39,045,000 
Pitts., Cin., Chi. & St. Louis....... 37,173,8 
Pi:tsburgh Coal Co., N. J........-. 51,929,500 
Pittsburgh Coal Co., N. J., pf...... 27,071,800 
Pittesburgh, Fort Wayne & Chicago 19,714,285 
Pittsburgh Steel Co. pf............ 10,500,000 
Pressed Steel Car Co......... .... 12,500,000 
Pressed Steel Car Co. pf......-... 12,500,000 
Public Service Corporation, N. J.. 25,000,000 
Pullman Co..2...-ces 6eGEe0s 86 008 120,000,000 


Last 
Dividend Paid 


May 15, ‘1: 
May 15,1 
Apr. 1,°1l: 
Ase. 4,2 
May 26,°) 
Mar. 1,°13 


Jan. 15,'1 
Jan. 15,1: 
Apr. 15, ‘1 


Jan. 31,'15 
Mar. 15, °15 
Jan. 15, 08 
Jan. 29,12 
Jan. 11,13 
Mar. 1,°15 
Apr. 1,'13 
Nov., 1896 


Apr. 1,°13 
May 1,’'138 
Apr. 1,13 
Apr. 1,713 
Feb. 10, ‘15 


May 15,13 
July 15, 04 
Jan. 15, °10 
Apr. 15, ’ vo 
Apr. 15, 13 
Apr. 1,'13 
May 10,°13 
Jan. 30, '08 
Feb. 3, ‘1! 
Apr. 15,713 
Feb. 28, °15 
July 15, 05 
Mar. 31, 13 
Mar. 317, 15 
Mar. 15, 13 
Feb. 10,’13 


os OS SS Go Ge 


ead 
iS 
& 
bs 
= 
RT ye ge ere re: 


we Oo 


Mar. 15,° 
Dec. 30, '02 
Mar. 15, °15 
May 1,'13 
Dec. 1,'°99 


Apr. 1,13 
May 1,°13 
Apr. 25,°1S 


May 15,’13 
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New York Steck Exchange Transactions---Continuea 
















































Ranoe Amount Last Range for Week Erded Week's Ween , 
—! Y Tha ————-—-for Year i9/ STOCKS Capital Dividend Paid ie May 24. Net Ended - 
Hig Low High Date. Low. Date. Stock Listed. Dale Cent. High. Low Last. Changes. May 24. R 
1, May 16 ols May 12 QUICKSLIL er ereccorecorees 5,708,700 eeeeee e . . Hy . § 
be Ss May 17 1 eb. S Quicksiiver pf... .cccccccescevecs 4,291,500 May §&, ‘Ol en 7 6 G's 1 
1, witty oo Jan +) 24% Feb. 25 RATLWAY STEEL SPRING Co.. May 20. °15 > 4 27 27 rf | 
ite : , a) Jan. 1s v1 May 12 Railway Steei Spring Co. pf....... Mar. 20, ‘15 Pay HS wh Ha ps 
SS Sly s1 Jan. 10 *7o Mar. 4 ad § lil, Cent ock ctls Jan | ee ee 2 rey) 
: i) =©6ioftay Cenusolidated Copper..... ; : 
: 5 M lo Meadee. 4.6innee ckbeednees acne ee. 70,000,000 May §&,'15 2 163 15o', 1627, + 33, 200,760 
aly Sis v2t. Apr. 10 SO% Feb. 25 Reading lat pl..ciscccee seccecess 25 000,000 Mar. 15, 'L: l ie a Bt) Tee & 
10 fhe \ iw STis be ee) I -d pf 12,000,000 Apr. 10,15 1 SU Si 1. 0) 
, p rt a Apr. 2) Iron & rr : ys GOO 
‘ ( Stl, Feb 1 » M Pe) spublic mn », COO, 00 Apr . re 1, i 1010 
u 24 Keb | i he = a COe vcccceccccececess MED. == bvedes . A + i! 10,270 
‘ Hf i = M 1 ck I Ce. Bei ccane caus eoeee 49,947,400 Nov. 1, 05 1 - © 12,400 
Sty 92% 1 7 Api ime! Cie ca eachen ee sone LOGOS 300 Mar. 3,°15 1! - GOO 
j 9,750,000 















500,060 “ ; tee 
on 17 1, Jan. 1 May 19 §St. Lou San I cesses 20,000,000 eee , 75 5! Tie ‘ae § 5,698 
6 58 no Feb. 11 31% May 2% St. Louls & San Francisco Ist pf... 5,000,000 May I: i s Lt * = J 1,690 
1:33, 43 4) Jan. 1 it lay 2 St. Louis & San Francisco 2d pf... 
&7 "1 5 Jan. 17 1 May 19 § 






i. &S. F.C. & FE. Ln. stock cfs 


tow for, May 15 9614 May 15 St. L. &S.F.,C. & B pf. stock cfs... $ Apr > , ; : Mele is > -secoled 







So ) Apr. 15 3 y AS : : eo °* Sane 


BF BOORc 0 652d cadncnces 



















































































































































































































































































Hey iS% Jan. ZY Seaboard Air Line pf........ eens 
> Jan - Bocbuck & CO... ccasvasece Ls 1* 
Jan. 2 Sears, Roebuck & Co. pf......... - 8,000,000 Apr. 1,'‘1l; — «a. uu. 2  s Se | games 
» Jan, 28 > s-Sheffield Steel & Iron Co..... 10,000,000 Sep. 1, ‘10 14 > | 
tt Wy Ke Ss ss-Sheffield Steel & Iron Co. pf. Apt 1, "hs 1% 
re 70 Jan. 6 1th Porto Rico Sugar.......... Ap 1, 7h 1 
be 10s Jan. 17 South Porto Rico § Apr. | ae 65: 2 ‘ oe ceseee 
iv 10) Jan. 30 : hera 1 Apr. 1,°t3 lhe a) 5 2% 28,500 
2 20 !S% Jan w Southern Railway extended....... ile ad et) 2575 4 3,550 
SOs Gs SI Mar. 2 Southern Railway pf., extended.... 60,000,000 Apr. ; 2% rer TO! 
SG §2 72 Mar. 12 Ky., M. & O. stock tr. ctfs..... 5,070,200 Apr mae) luda ts ee, ae ee ere 
AAT) Lily 1 lan. ol Standard Milling ......e.. eoseee 4,600,000 Aug. = 4 rs 
66 or 1 ndard Milling pf......-....-.. 6,900,000 Apr 2h, % oS 
; SA OO ncncnakseases . 2 ere : 27 261. 267, + ly 300 
135,095,000 : 
47% 3 : TENNESSEE COPPER .......... 5,000,000 : S 
yoy) l 4 Ja te I "* Sererrrreriritr. ee 00,000 Mar. 29, ‘15 I). 1G 105 LOG ae 00 
2 1 Jan. S "Ve: PE FEE ee ..-+. 38,760,000 eens “e 1GH, 15°; 15% x LLO q 
97" so oT Jan. IS Texas Pacifi: Land Trust......... 1.070.900 ere = ‘ ti a 
405, oe) tb Jan. 2 G BVO <cnadunsectésiccdnens ,O7O.000 inses a< BY ° 4 2,800 
a 24 d lan. 14 Toledo Railways & Light......... 13,875,000 May 1,'0% 1 Pt, 2 2 1, 100 
it i” Ls Jam of Yoledo, St. Louis & Western....... 10,000,000 é.aiihece is 11% iw A 300 
mo oon 20% Jan. 9 Toledo, St. Louis & Western pf..... 10,600,000 Oct. 10, ‘11 1 y-¥ 4 on“ 3 200 
Til’, 102 1OS%, Jan. 25 Twin City Rapid Transit......... 20, 100,000 Apr . 20 It, t 
1! 14 7s M Twin City Rapid Transit pf....... 3,000,000 Apr. 1,°15 1% 137 ts en * Setleeta 
115, to mo Jan > 7i§4 Apr. 2S UNDERWOOD TYPEWRITER.... 8,560,000 Apr aa l Ss STS, So > s00 
114', 111 113 Jat » WO Apr . Underwood Typewriter pf......... 4,800,000 Apr 1, 13 14 ; ae 1 eee fa ee 
177% 1, 7 Jan l ; POReP Cbs és icsecien 16,000,000 cay éa aly ote ot ae 200) 
OT" he Jan 1 Paper Co. pf........ 11,000,000 Oct. 15,12 } at he - 1 200 
176°, 104, lan. 6 Union Pacific ..cccccsccess u Apt 1.1: 2 155", 14s - G's 183,450 
O61; SSty fan. 6 I Peer Apt 1h Y 4 “> Sd I's 650 
Or, ij s F 7 ( Manufac rers. May 1, “is 1 in) 1 1 100 
we tt M . l: Manufacturers pf..... 5,C00,C00 Mar. 1,'1; a, 7 
io u7 lan. & ee satees eves 14,427,500 May 1,°13 = ~ 1 130 
107 ‘ fan. If iat \! pe United Dry Goods pf..... eheews 10,840,700 Mar. 1,°13 1 101s, A 100 
of s Jan pg 4 ted Railways Investment Co... 20,400,000 os an ° yO 
Hil, 7 lan ; 1: \ 20 United Railways Invesiment Co. pf. 15,000,000 Jan. 10, °0O% =} l 100 
= Is + Jan. oO in Ma 7 United States Cast Iron P.& dy.Co. De 1. 07 1 ee easccs 
Gl. tw moO y Jan. 31 iS Ma 3 United States Cast L. ?. & Fdy.Co.pf. Apr. 15,715 1 i a ee 
100 G2) On lan , 50% eb. 26 ur d States Ixpress Co 10,000,000 May 18, ‘12 Rie etal). ge = Se eee ee 
57 4, 14 Jan 6 4) Feb. 25 ted States Industrial 12,000,000 rere eeoene 
105 tr oF Mat ! SS, Ap 10 United States Industrial Alcohol pf. 6,000,000 Apr. 15, 14 » 144 100 
NG GF 77 Jan Goln May 20 United States Realty & Improv. Co. 16,162,800 May |! 1 2 - 4 100 
o i's 17, Jan. 16 1 Ma ee United States Reduction & Ref. Co. 5,918,800 July 1, 15 J % 
10 ' lan. 1 3 Apr. 25 United States Reduc. & Ref. Co. pf 3.D45,S00 Oct. 1,°07 Ih, o 
67", i Gu ' oT Feb, 24 I 1 States Rubber Co..... ee. 86,000,000 Apr. 30,15 I! teat, G25, Cz, 14 
1G Lon 109 oT) 1037, Apr. 29 United States Rubber Co. Ist pr. Apr. 30, °13 : Lote, 1047, - 13 
85! 75 81 9 78%, Feb. 13 United ; Rubber Co, 2d pf..... 133 1 ae TS} , 
SOS, AS, oo | : DSty Mar. 10 U d States Steel Corporation > 14, 593, 607% a 155 , 
11% it, we J ‘ 105, May 10 \ { States Steel Corporation pf.26 3 1% iQ6!, 101. 164 1% 1541 3 
oy > oo } 2 | \p it l COE fas 6a. c0.0053:5000408060 "13 rest ity a aT | 4 7,000 
nT, 0 " ! 3 Jol, May bs VIRGINIA-CAROLINA CHEM, CO : Feb. 15, °1 It, 28 may 28 1, 2,650 
1 i} 11 lan PY tht \ |p \ inia cal Co, pt... 2OO0U,.000 Apr. 15, ‘15 2 mbt, YO, UH, 2% 100 
TT 3 nA la 2 13} iay § Virginia . Cc casass 9,073,600 hen . : i 
nh 11 Ss Feb. 15 ml Ja 7 Virginia ailway & Power....... 11,949,100 Apr. 10,°15 1! wn : mit, 
y ST 9 Apr. 25 4] UF 14 Virginia } a 7,690, 400 Jan. 10,18 2h, PS . 3 aa 
oT i “1% Jan. 24 i.» May 2 Vulean Wetinning Co........ce.%-% 2,000,000 ree In 15 i 3a 125 
Sj ri Ho lan. 6 is M HY Vulcan Detinning Co. pf.......... 1,500,000 Apr. 21, °i3 1%, : ; 7s ae ye: 
$ °° | feb . 1 M ly pf) ee ee rare 535,200,200 bopene he =h% 4 =e Be 500 
7, i.’ | lan. Ld i's May 16 Wabesh. S8iv ic csisevacen ee oO}, 200,200 cages ‘ 7%, ro 7 3 1300 t 
wml Lie, pes 3 Jan. 6 jot, MM = Wells Fargo Express Co......0.-+ 2,967,300 Jan. lo, ‘15 D ‘ liz oe 
tH, Pa Jan. 2 ° Jan. 7 Western Morviand ....... essccescs Seaeenoe Ste Mauls r in S BS' 1 1s, O00 
S G7 Os lan. 27 nf Ma a Western Marvland pr...........0. 10,000,000 Oct. 19, °12 l ne A) ne a's 200 
SO", 75% Jan. 9 ot Apr. oO Western Union Teleg ae OT 47, THO Apr. 15. "1 ‘ Cn 65 tif 4 % 725 
O78 OF 0 j aD . 2 W nghouse Air Brake......... 19,291,950 Apr. 15,15 ! aés . P . 
Sf) ‘ 79% Jan. 2 Apr. nO Vi whoue B. @ M.......cses D4 196.400 Apr. 30°13 1 24, G15 2% 11; 7,140 
hea 11 110 ] ry \fa i Westinghouse KE. & M. Ist pf...... 2.208, T700 Apr. 15, °13 l iV 114 114 . 100 
im 17 “) J i 4 i 22 W NUM EPRIOR “ks csevesces eoees 4,000,000 Jan. 2,°13 = 240 24 who ay) 200 
116 1 117s Ja 6 110 Mar. 19 Werman-iruton pl... ...-sccccses 3,937, S00 Jan. 2°18 1% : ilo ; : . 
11°, { S Jan H ; M i Wheel! & Lake Erie........ .. 20,000,000 ois , by | 1 14 100 
‘ | 17 M 7 \ & Lake Eri , 1,.29°56,900 $45 060 ne os + 17 ee 
17 ti 1} i i 5 W & La I Lee. <aeeue ‘ a60 él 
Gv t's f ‘s > i J 5 W an Centra nedcal aes . Wl ate Mn mae, by Dao - 14 R00 
117 wet 112 Jan. 2 S5l. Mar. 19 W poets UR Wi Riis xs ccuscan 50,000,000 Mar. 13, "15 1 3 M11, 92 23, 1.800 
11, 11.34, 11% Jan Ss Oo, Mar. 15 V\ Iworth (Fr. W.) Co. p weeeee 15,000,000 Apr. 1, lo ! Ltit. 110 Lit j 200 
xeept An ynnda Copper, Batopilas | year e based on sales of 1 ess than 100 shares, but where exceptions are made the 
N ‘ ‘ I ( if i « ) i G ( t ‘ prices are marked thus * Also 24 per cent. on account of back dividends. tAlso paid 
: a leila i ee taal Inspiration Consolidated Center, Miami Cas | ‘ per cent. extra on April 1 §Including 2 per cent. « Ke a and ‘ per cent. in stock, 
7 | ttAlso a special dividend of 15 per cent. On March 20 Colorado Fuel & Iron preferred 
per ‘ i Consolidated Copper, Ray Consolidated Copy Tennessee Copper, and | paid 35 per cent. on account of k dividends. On March 25 Homestake Mining Com- 
Utah Copper, which are quoted dollars per shar Highe and lowest prices of the | pany paid 15 per cent. in stock in addition to the regular dividend. 
= = _—_——— = ~ = Sasa >> a 8 oe ———— —___________- = = 
hort T N Val 
Short erm ote alues 
Mate. Maturity. Lid, AsK. Yield Fate. Maiurity. Bid. Ask. Yield Rate. Maturity Hid. Ask. Yield. 
maliga i i topp ’ Mar.is ls 6 CG ral Rubber ° »July, HS OO Gy tithe New York Central . i‘. Mar., 1914 UF, on, 
Locomotive > Oct., 1913 Hiccking Valley . y Nov., G15 (0% 100 4.0 Vew York Central a) i LO, LOY 
Locomotiy 5 Oct., 1014 Hudson Companies Oct. 15,18 100 6.00 New York Central.......4! ty 
Government $'. July 14°15 Illinois Central ....... »July, 114 My YT, $04) PGs. Wag” Dee Oe Mr wns 00's oD 1M) 
Main i June, ‘I4 Great Northern a Aug., 1914 97%, 98 6.40 St. Louis & San Wran....5 1) i 
& ! we : eb. 3, "14 rnational Harvester.5 Feb.15,'15 0% UR O10 St. Louis & San Fran... .6 > 98 y 
r July, 1918 Lockawanna Steel ......5 Mar. mm 604 ODD 70 Seaboard Air Line .....5 981, 08% ry 
(hesopeak » June, 1914 Lake Shore & Mich. So..4%5 Mar.15,’14 99°; 100 tia Southern Railwa o oo Ny 1 
Chicago & W Sep., 1915 Mexican Monetary Com..444 Sep., PS 97 on 7.3 Schwarzschild & Sulz....46 v7T*, OS 
Clicago Elevate Dass July, 1914 Michigan Central ....... 4% Mar., 1914 98% 90% 4 ie 6 err : us IG 
Chi., Ham. & Dayton..4 July, 191% Minn. & St. Louis....... 6 Feb., 1914 4 Vo, |! Union Typewriter ......5 Jar Mm 97% 
Erie .. ‘ : G Apr. S, 14 Mo., Kansas & Texas..5 May, 1915 074 98 nde United Fruit ...........6 & > 1m 10h, 
Erie .... Meee Missour!l Pacifle ....... 5b June, 1914 9644 96% S15 Utah Company ..... 6 Apr., 994, 100 
Erie . ».-0 Apr., 1915 Mont. Tr. & P ...6 Apr, W155 YOY 100% SAO Westinghouse lL & Mfg.6 Aug 100 100'g 
General 6 Oct., 1915 Nat. Rys. of Mexico....4'; June, WIS os 1 oe Western Maryland ....5 July, 97 D8 
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R’ge for ‘12. 


High. 
RSI. 


93 

67% 
102% 
107 


9814 
1013, 


106 
116% 


9144 


11's 
9155 
S444 
92% 

100 
925, 

107% 

110% 

100%, 

iil 


NGT™% 


96% 
9914 
8&9 
983% 
9114 

102 
87% 
98% 
9454 

106% 

103% 

102% 

107% 
96% 
914 

1223 


103 


90%, 


102% 
1001 
101 

10534 





Low. 


SI 
SSI 


o2 


L007, 
1H, 


96% 
9 


10214 
108% 


SSS 


11s8*% 


SS 

rien 
ng 
My 
ST% 


1g 
105 


99% 


1045, 


Hy 
91 


Vl, 





4 


91% 


L17% 
101 


4 


109 


29 
92 

01% 
947% 
94% 
9444 
83% 
991% 
7 

75 


12414 


1001, 


90 


101% 


N15 


105 
105, 


Hig 
827 
88% 
63 

101% 

10514 


8 


97% 


10214 


105 

L107, 
0 

1037% 
12056 
NOS 
TU 
$2 

OS, 
ss 
LOB 
105%, 
1001, 
1055S 
9514 
9214 
NT% 
N7% 
sd, 
91% 
HO%% 
OG 
S656 
101 

92% 
103% 
10214 
101% 
10614 
oG 

10614 
97 

118%% 
101 5g 
ML, 
110 

101 

9255 
3% 
96% 
86 

NG14 
R55, 
100% 

98% 


10614 
90 
66% 

10274 
8914 

190 

100% 
9235 
85 
36 
N47y 
941, 
991% 
oS 
S4ig 
75% 
70 
BL 

1095 





& Ohio consol. 
-Ches. & Ohio gen. 4'os. 
-Ches. & Ohio. cony. 44s 
-Chicago & Alton 3% 

3 & Q. joint 4s 
3 & Q. joint 4s, 

. & Q. gen. 4s... 


. Indiana 





Week’s Bond Trading 


Week Ended May 17 


oa for '13. 


AMS EXPRESS 4s...... SI 
-Albany & Susq. < 
-Allis-Chalmers 5s, 
kg. Chemical 5s....... HOl, 
Dock & Imp 
Cotton Oil 
Hide & Leather Gs..... 991%, 
. Smelting Seer 
Tel. & Tel. conv. 4s..... 100% 
Tel. & Tel. col. 4s...... 88 





ivities 6s. .108 


& T. cv. 44es, f. pd...101% 





WOUNEOCe Chick ca ancwcne 119 
Writing Paper 5s...... S7 
NP Bi sss kkk etadae 74 

Armour & Co. 4168.....0e.. NO 

& S. F. is Sana 47K 

& S. F. adj. 4s, sta... 84% 

. & S. F. con. 4s, 1960... 99% 

. & S. F. con. 4s, 1955... 99% 

-&S8. 1 Cal. & A. 444s. 98% 

Fe BT ood. TB occ: NO7% 

-Atlantic Coast Line 4s...... 9114 


-Atlantic C. L., L. & N. col. 4s. SS% 
.BALT. & OHIO gold 4s..... 92% 
. & O. cony. 428, full paid... 92% 
. & oO. P. J. & Mid. Div. 3%: 
3. & O. prior lien Slos....... 
3 & O. South. 3lys......... 
tethlehem Steel 5s......... 


3., Queens Co. & Sub. Ist 5s.101 


£..Brooklyn R. T. ref. 4s...... 90% 
-Brooklyn Rapid Transit 5s..101% 
.Brooklyn Union Elev. 5s....100% 
-Brooklyn Un. Elev. 5s, sta.. 99% 
-Brooklyn Union Gas 5s..... 10556 


. GAS & ELEC. Ss..... 93% 
-Can. So. cons. 5s, Series A. .106% 





-Central Leather 5s......... 
-Central of N. J. 5s, reg..... 

. R. R. & Bank Co., Ga., 
-Central Pacific Ist 4s...... - 91% 







ot eS eee 

3 & Q, Denver Diy. 4s.. 985% 
. &, BL Div: #0.....; 94% 

. Great Western 4s...... 75 
i., Ind. & Louis. ref. 6s....116% 

M. & St. P. gen. 44s, 

CON, UE, 60 6s bends aun NDF, 
, & St. P: term. Ges... 1003 

. & St. P. 40, 1934,..... 87 
_& St. P. cony. 4l4s....101% 

. & St. P. ev. 414s, f. p.102 

A. & P uget Sound 4s.... 88 

.&S8t. PP. Cc. & L. S. 58.108 
. & St. PW. & M.Div.5s.102% 
tT N. W. gen. 4s....... 95% 

I & P. gen. &.....-:; 88 

c, OP CR Ae win ceed . S4 

LP. 2st Gis icc ns ee 

San ys Sf eee 83 
I. & P. col. 4s......... 58% 


P., M. & O. deb. 5s.... 98% 


-Chi. & West Indiana 4s..... . 84% 


Copper Gi isa 600600 i 


.Choctaw, Okla. & G. gen. 5s.. 99% 


Cc. & St. L. gen. 4s.... 90% 
.Colorado Industrial 5s...... T9% 
-Colorado Midland 4s........ 28 

. & Southern Ist 4s...... 91 

. & Southern ref, 44ys.... 92 
. & HUDSON ref. 4s... 96% 

. & Hudson cony. 4s..... 97 
.Denver & R. G. ref. 58...... 76% 
. Detroit United 44s......... 70% 
Distillers’ Securities 5s...... 64% 
.Du Pont Powder 4%4s....... 84% 
, VA. & GA. consol. . 10814 

bet C0 Bie wccesnanens 84 


.Erie Ist conv. 4s, Series A... T3% 
crie Ist cony. 4s, Series B... T0% 
Penn. col. 4s..... scooes & 


GENERAL ELEC. deb 5s...108% 


General Motors s......... 99 
Northern ref. 44%4s.... 98% 
-HOCKING VALLEY 414s... 98 
-ILLINOIS CENT. ref. 4s... 91 
-Illinois Steel 4%4s........... SS 
Steel 5s............100% 
.Indiana, Ill. & Iowa 4s..... 92 


Con. Cop. 6s etfs., 3d pd.101 
Rapid Transit 5s.......108% 


.Interborough-Met. 4%s ..... 75% 
Mer. Marine 4144s...... cs 
.Internat. Navigation 5s..... 79 
-Internat. Paper 6s......... 100 
.Internat. Paper conv. 5s.... 85% 
Steam Pump 5s....... OT 
JAMESTOWN, F. & C. 4s.... 91 
FT. 8. & M. @s....... 108% 
, Ft. S. & M. 4s....... 72 


. City & Pacific 4s...... 82 
.. Kansas City Southern 5s.... 97% 


.Kansas City Terminal 4s.... 92% 
. Kentu ky Central 4s....... SS% 


.Kings Co. Eley. 4s, sta...... 84 


STEEL 5s, 1950.... 76 
Steel 5s, 1015...... -. © 











96 
825, 
101 
89% 
10156 
100 
994 
10555 
935g 
105% 
9514 
114 
99% 
914 SA 
106 in 
975% 
S86 
57% 
94% 
94% 
9216 
S4 
985% 
9414 
75 


11615 


903% 
91% 
9556 
97 
76 
70% 
64 
S4 
108% 
83. 
7 
69g 
89 
103% 
98% 
9814 


98 


90 
85 
100 
92 
100% 
103% 
754 
62 
7 
100 
85 
6614 
ot 


108% 
6815 
82 
97% 
92% 
85% 
84 
76 


95 


Last. § 


SI 


S445 


mii 
9834 
10414 


gd 


oy. 


103 
Oot. 
S77 
101 
11954 
87 
74 
oO 
414 
S4% 
134 
9914 
Sle 
NNT, 


NITES 


SN36 
Qo 
WoN% 
92 


997% 


28 
90% 


91 
SD 
100% 
92 
100% 
103% 
75% 
G2 


ot feb —_ 


RtOmNSOCOLE EIS 


—~ 


= 


bat CD bet 


- 
: 


oo tt 


— 





N'ge for ‘12. 


High. Low. 
94% 91° 
By O11, 
89% =ST7 

102 100% 
98% 95% 
9914 SS14 
123%, 118% 
99% SS\y 

123% 119% 
995, 96% 
98% 93% 

10314, 95 

105 99 
S44 TH 

214 99, 
895, T4 

104 101% 
95 93 

101% 39S 
95 SG 

103%, 97 
8S% = S16 
85 ST% 
$2144, 7S 

104% 1011 
891, S44, 

114% 110!, 

182% 128 
96 Hy 
815 76 
59% «114 

1007 9G38 

1001 Whe 
4 N14 
99%, 9G 

118 107% 

100% = 97% 
70%, 67% 
9% 94% 
96% 91% 

113% 111 

112 10814 
95 9044 

100 99 

104% 100 

101% SE 
97% 96% 

104% 101 

103 102 
89% «SSG 

104 102% 

117% 115% 
S6 S414 
914, 92 

130 120 
98% 
9S 95 
93% 90% 

104%, 102 
88% S82 
83% TT5% 
4 82% 

106% 10214 
81% 74% 
SSL, 71% 
92%, 89 
84% 79 

10514 1035, 

111% 1009 
87%, S45% 
90 85% 
844% T4%% 
83 77 

100 OS3y 
96 8S 
97 HOT 
95 9314 

107 104 
79% TO% 
90% ST% 

101 100 

102% 94% 
86 79% 
804% 70 
695g 58% 
99 97% 
9% OF 

102% 98% 
97% 95% 

104% 95 
79 O44 

105 10215 

104% 100 

104 10035 

101 NT 
97% Yd 

107% 10414 
72%, 5d 
70 DD 
838% 72% 
42% 2 

101 97 

105% 104), 

10344 10014 
88% S2% 

108% 106 

100% =94% 

103% 100% 
96 yey 

Total sales 











Total Sales $12 


R'ge for ‘15. 
Low. 


90% 
SOL 


$514... 


100 


NS%. . 


NG1S 





VOI, Cent 
101% G.. 
S344 G 
109%. 2 

ae N. N. 
CP aude, 
T455..N. 
5434..N,. 

ME. .N. 

vo ys W. 


10214. . 


104 


80%, . 
Ov, 


104 


OG 
ifs 


8914. 


109 


104%... 


88 
99% 
99 
98 


M5... 
9S%.. 
9914. 


Si 
102% 


115%. . 


or 
jo 


DOLL... 
-RAY CON. 
Reading gen. 4s 
Reading . 
.. Rep. Lron & Steel 5s, 1940... 
-Richmond & Dan. con. 
.Rio Grande 


106, 


D414. . 

















-Lake Shor 
.- Lake Shore 
Lake Shore 
. Laclede Gas, S 
Lehigh V. 
.Liggett & 
. Liggett & Myers 7s 
. Lorillard fs 
- Lorillard 7 
- Louis. & Nash. 


-MANHAT. 
. Mexican 

.Minn. & 

..Mo., Kan 
.Mo., Kan. 
-Missouri lacifie 
N., CHAT. 
.Nat. Enamel. 
.National T 
-New Orl., ] 
odes, Ms: salt 
Central gen. 
Central, 
Central, 


Nor. & Ww. 
-Nor. & W. ev 
-Nor. & W. 
-Norfolk & West. « 
-Norfolk & Western cv. 
93%. . 


Northern 


-Northern Pacific 3s 


-ONTARIO POWER s. 
Oregon R. 
.Oregon Short Line Ist 6s. . 
Oregon Short Line cons. 5 
-Oregon Short Line ref. 4s 
Ozark & Cher. 
..PACIFIC COAST Ist 
. Pacific Tel. 
Penn. 344s, 


Penn. R. 


-Penn. R. 

.Penn. gtd. 
. Penn. rhe 
People’s Gas, Chi., 
Philippine 
Public Service 


ST. L., 


St. L., 


. Lb, 


- LA & 


Southern 


. Southern 
.So. Ry., § 
-Standard Gas & 
-TEXAS Co, 
. Third Av. 
.Third Av. é 
- Tol. St. L. 
. Tri-City 
-.UNDERG. 
.Union Pacific, 
.Union Pacific 
.Union Pacific 
.U. EK BR. 
if S. Rubber 
.U. S. Steel 5s 
U.S. Steel 5 


- VA.-CARO, 
. Virginian 
- Virginia Southwest. 
. WABASH 
. Wabash 
.W. ref. 4s, 
. Wabash, 
-W., BP. T. 
. West Shore 
. Westchester 
. Western 
. Western 
. Western N. 
. West. Union T 
. West. Union T 
. West. E. 


eee ee ee eee eee ee 


0: J Par \ 


ety 
Railways ref. 4s. 
Railways sy 


Y. 

¥. 

Z; 

z: 

Y. 

~ 3 

S a og: “4 
z.. 

z. 

3. 

¥. 

Y. ey a 
z. 





I 
! 
} 
- LA & S. 


. L. Southwest. 

st. L. Southwest. 
-St. P., M. & Man. 
-St. Paul & Sioux City 6s....1 
.San Antonio & A, 
-Seab. Air 
. Seaboard 
.Seaboard Ai 
. Southern 
-Southern If 
-Southern } 
.Southern I 


100% 


Oy 
1 


Oy 


104 
104 
So 


ot 


104% 


98 


5 

91! 
109 
104 


gg 


MH) 


91 
Ss 


101 


a 


100 
4 


Qo 
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Week’s Bond Trading---Continued 


U. S. Government Bonds R'ge for'12. R’ge for ‘15. 
les High. Low. High. Low 
High Sales. 101%, 100%, 101% 90%, .. 
1On 1 60 46 4S 
1 


NEW YORK TIMES ANNALIST 





Low. 
Hot. 
4S75 


High. 
N95, 


i) 


fs, 


Bros.Co.cifs. 


1G. 


Ne York 


.. Va.def.os, Brown 


Last w State 
1a 


lor, 


Low 
1Os 
LOO, 


Low 
ro! 
Toor, 


Threes, 
Panama 


coupen 
2s, 16, reg 
- Total sales 

$11,000 
SH 
OT 
N74 
100%, 
1058s 
154, 
1OL% 
160). 
Toor, 


Foreign Government Bonds 
Argentine : 
; Chinese Railway os 
of 
lapanese 


‘ Wy 
1008 
100°, 

101 

Toa 
JOO. 23) 


961 
100%, 
LOOS 
100% 
1001. 


s Tokio 5s 
$155 
1! s ati 


Mexico 4s 
Me 


«ity 
SO 
NOLe Japanese serie 
Ss. of 


Ss. of 


Soto. sl 


bi t 


» 
” 
‘ 


105, temp. rects 


$3,214,000 
State Securities 


York ts 285,500 


Grand total 


Transactions on the New York Curb 
Week Ended May 24 


High 


pimi’ 


Low Li 


Industrials 
k's Range 


Week 


sh 


oe I 
Nipissing Mines 
North Butte b 
Ohio Copper 

Smellers 
R 
Mining 
Me 


THe, sine 


il 
1 1.100 


an 
lew 


they Paciii« 


LAN. .Pueblo S. & 


awe, Stewart 


OS. *Tonopan 


we I 


“onopah 


Tonopah M 


L.Sit 
Tim) lion 


1,Luo 


eee 


“ruolutine Copper 
. West 
*West 


kind ‘ons 


15200 


wa) 
Kallroad Boads 

ADL aN notes, 954-1 GI, 
Mining 4.4m : “1 ew Js.... W714 7 
' I's 7 Ue ike WG, 1% 


95 7-16—1 5-16 
144) 1-16 J 
81 


5% 
05% 
luo 


Due 12. . Oth, 
Cr 1h g 


Sl 


2 
os 


‘ | 


Transactions on Other Markets 


Found Transactions and High, Low and Last Prices Reported Last Week on Various Markets 
For Mining Stocks and Public Utilities 
Classifications 


I 
om S14 





clouw Will Be 
New York. 


Under 


Elsewhere Than in 


See These 


Stock Market. 
Joslin-Schmidt pf..Cincinnati 
KKeewatin Mill tis....Montreal 
Lake Sup. Corp.. Philadelphia 
La Belle I. W. com. Pittsburgh 
L 
L 


Sales. 
15 
53,000 
208 
107 
60 
200 


Market 


< Sa 
Montrea 


. Low. Last, 
105% 105% 
100%, 101 
26 
45 
122% 

84 
216%, 
S4 
S4 
a6 


531 


les. High. Low. Last. 


Industriais, 
Miscellaneous, Ete. 


‘Toronte 


Toronto aS 
Montreal A 4 
a Belle I. W. pf. . Pittsburgh 
anston Mono....Washington 
Montreal So.000 on "7 l.aurentide Montreal 
litte ww) Lehigh Coal & Nav. stk. Phil 
or on 3 Lehigh Coal & Nav. etfs. Phil 
“0 McElwain Ist pf........ 
24 MacDonald .....-Montreal 
4 MacDonald Toronto 
bs) Bry Mfrs’. Lt. & H....Pittsburgh 
1m) Maple Leaf Mill. pf...Toronto 
Mergenthaler Linotype. Wash 
Morgenthaler Linotype. Boston 
Mer. & Min. T. V. T....Balt 
Mex. Nor. Power. . Toronto 
Midwest Oil Denver 
Midwest Oil .....Denver 
Monarch Knit Toronto 
Monon River Coal.. Pittsburgh 
Montgomery Ward pf.Chicago 
Montreal Cotton.....Montrea! 
Montreal Cotton pf..Montreal 
National Biscuit . Chicago 
National Brick. ....Montreal 
National Brick bonds. Montreal 
Nat. Candy 2d pf....St. 
National Carbon . Chicago 
National Carbon....Cleveland 
National Carbon Chicago 
Nat. Fireproofing. .Pittsburgh 
Nat. Firepr'fg, pf..Pittsburgh 
Nat. Ref. Co. pf.....Cleveland 
N. E. Cotton Yarn pf. . Boston 
....- Phila. 76 73% nT N. E. Cotton Yarn is. 
Ds.....Phila. $1,000 Neuralgyline Cleveland 
Boston 349 N. Scotia Steel & C..Toronto 25 
40 N. Scotia Steel & C..Montreal 116 
375 Ogilvie Milling.......Montreal 125 
nO Ogilvie Milling pf....Montreal 100 
Ogilvie Milling ts....Montreal $1,000 
Ohio Fuel Oil......Pittsburgh 1,197 
Ohio Fuel Supply..Pittsburgh 4,906 
Oklahoma Gas......Pittsburgh 250 
Osage & Okla. Gas. . Pittsburgh 10 
Pacific Burt Toronto 5 
Pacific Burt pf Toronto 22 
Penna. & N. Y. Canal 5s.. $1,000 
Peo. Nat. Gas & P..Pittsburgh 10 
Pennsylvania Salt 73 
Pennsylvania Steel pf. . Phila. 78 
Pittsburgh Brew...Pittsburgh 280 
Pitts. Brew pf Pittsburgh 
Pittsburgh Coal deb. 5s..Pgh. 


Toronte “4d 


Poronts Sw 


burgh 


3oston 


4 


ee ed 
R00 
. Baltimore $41,000 
om..Pittsburgh 
pf...Pittsburgh 
hem. & Bal 
Watci Chieago 
Montreal! 
Montreal 
Montreal 
Toronto, 
...... Toronto 
..-Montreal 
lron pf Montreal 
Iron os . Montreal 
Stecl.. .Monireal 
mminion Te . Montreal 
mn Textile pf.. 
Land : 
Bonds.. t ( $1, Ms 
47% 
3914 


Steel 
bie Steel 


iso more 


tO : Lent ! Da 
toston 1214 
USly 
lo 
71% 
7e 


LORS, 


Diamond 
I> 


Dom 


Boston m. Coal js.. 
\Viontrea Coal pf.... 


Montrea Dominion Can 


Soston ion Can 


pt 


(otion s.. 


Dom. 

115 
65 
81h, 
71 

11614 


Boston Dom. Can 
ler 
OSL, 
91 
AT, 
84% 
Ook, 
w 


Chicago 


Angel 


Dom 


Dominion 


Los 
Dominion Louis 
Deminion 
I. pi. Bo D xtile... 
-Philadelpt 
Philadel 


1 
i 
I 

i la. 313,00 a ih ' Ik 
I 
‘ 


veoormin ic 
Boston 

Devel. 

Stor. B: 
Asphal 
Asphalt 
Asphait 
Klectric 
Electric 


Petroleum 


ast 
ex 


jeneral 
$15,000 


Montrea . Boston 


Montreal 


General 
General 
Chicago General 


Chicago frac. . Boston 


Montreal 


General 
Gen, ..San Fran. 
St. 

. Chicago 1,520 
....Cleveland 40 
pf. .Cleveland gy 

pf...Denver m 
.. Pittsburgh 


St. Louis Gen. Roofing Co Louis 


Silk Goodrich com 
pf... 
‘assolli Chem 
reat West. 
Harbison-Walker 
Harbison-Walker 
Hart, Schaf. & M. pf..Chicago 
Hillcrest Collteries...Montrea! 
Hillcrest Coll. pf....Montreal 
Houston Oil ctfs....Baltimore 
Houston Oil ctfs. pf 
Houston Oil div. ctfs....Balt. 
Hoster Brew. 6s.....Colurmbus 


Montreal 
N we T 
N., pf 


rranspn.....C 


onto Goodyear 
Toronto 
eveland Sug. 


tis Cleveland $12 
. Philadelphia 
Philadelphia 
roronto 
Montreal 
Montreal 
Toronto 


& 8. I 


S trew 
‘ambria 


lron 
‘ambria Steel 
‘anada 
‘anada ¢ 
‘anada Cement 
‘anada Cement 
‘anada Cement pf 
Canada Cement pf 
Canada os 


Bread bonds 
14 
70 
105 
3 
81,000 
45 


Toronto 
..Montreal 
Cement ..Montreal $1: 


30 
$8,000 


Elec... 


Converters... 


Canada’ Gen. 
Canada 

Can. Cottons.... 
Can. Cottons pt 
Can. Cottons 


5s 


.. Toronto 
Montreal! 
Montreal! 

...Montreal 
..+..Montreal 





Hydraulic P. B. pf...St. Louis 
Illimpis i Chicago 
Independent Brew.. Pittsburgh 
Indep. Brew., pf... Pittsburgh 


Independent Brew..Pittsburgh 
International Shoe..St. Louis 


15d 
BAS 
SIT 
$7,000 
1 





Pittsburgh Oil & Gas....Pgh. 
Pittsburgh Plate Glass....Pgh. 
I’. Lyall const. bonds. .Mont’l 
Price Bros Montreal 
Procter & Gamble. .Cincinnati 


420 

208 

$6,500 
5 


6 
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INDUSTRIALS—Continued 























Stock. Market. Sales. High. Low. Last. 
Pullman Palace Car...Boston 105 155 153 155 
*Pure Oil .....ceee- Pittsburgh 590 15 147%, «#15 
Quaker Oats com..... Chicago 156 23% 227 233 
Quaker Oats pf....... Chicago 257 104 1034 104 
Reece Folding Machine.Beston 40 4 4 4 
Rich. & Ont. Nav....Montreal 350 113 110% 111 
Rich. & Ont. Nav....Toronto 20 111 111% 
Rogers, Wm. A., com. Toronto 5 160 §=160 
Rum Blo éicosccvccs Chicago 50 52 52 
21 ‘lis Motor Car...Toronto 35 40 49 
tussells Motor Car pf.Tecronto 21 82 82 
Sawyer-Massey pf....Toronto 17 92 92 
Sears-Roebuck ....... Chicago 2,920 1647, 169% 
Sherwin-Williams ...Montreal 30 O86 
Sherwin-Williams pf....Mont. 20 100 
Sherwin-Williams 6s....Mont. $1,000 99 
Smart-Woods ........Montreal 4 70 
Spanish R. Pap. & G....Mont. 165 wy 
= ish R. Pap. & G..Toronto 10 60 
Spanish R. Pap. & G. pf..Tor. 15 9314 
Spanish R. Pap. & G. pf..Mon. 6 9343 
Steel Co. of Canada. .Montreal 75 23 
Steel Co, of Canada..Toronto 156 23 
Steel Co, of Canada pf....Tor. 248 1% 
Steel Co. of Canada pf.. Mont. 95 Bie 
Street’s Stable Car...Chicago 25 7 7 
NT 6 iadioe osoc Chicago 50 261, 27s 
50 7 7 7 


287 105% 104% 105 
296 105%4 
$2,000 99% 
5 88% S8S% 88% 





Swift &2 Co. Ge.....0.. 
Tooke Brothers pf... 








Tooke Brothers pf... .Montre 25 89 8814 S814 
‘oronto Paper........ Toren 25 100 100 100 
WEEE. oe vocasecas 305 115 27% «(2715 «27% 
Tucketts Tobacco....Montreal 180 52% 50 ) 
Tucketts Tobacco pf..Montreal 60 96% 96 96 
Union Sand.......,..St. Louis 19 74 74 74 
Union Carbide........ Chicago 85 165 164 165 
Unie® Obl. ..cses- Los Angeles 175 85% 8344 eee) 
Un. Provident Oil.Los Angeles 20 9014 904 90% 
United Petroleum.Los Angeles 17,460 20c 20e 
Un. Switch & Sig...Pittsburgh 37 128 128 
United Fruit...... ..... Boston 690 156 15 
Un. Shoe Machine...... Boston 1,733 47% 47 
Un. Shoe Machine pf.. Boston 61 27% 27's 
ta: ee Ns hve vw ccesase Boston 3,670 61% OPS 
Ws. Be Gs ck ca bane tae Chicago 2,075 61 61 
DW. &.. Bheeh.. secs Philadelphia 20,102 61% GO7%% 
ee Boston 14 106% 10044 
U. S. Stel pf...... Philadelphia 100 106 106 
Warwick I. & &......... Phila. 110 10% 

West. Air Brake...Pittsburgh 269 135 

Westingh. Elec..... Pittsburgh 470 31% 

West. Elec. Ist pf..Pittsburgh 23 «557% 

Wayaga’k P. & P...Montreal 460 3 





Wayaga’k P. & P. 6s.Montreal $200 78 
W. 8S. M....c.0e... Cieveland 100 «30 


Banks, Ete. 


Transactions and range of quotations for various 
stocks, &e., in various markets other than New York: 
Stock. Market. Sales. High. Low Last. 


















Am, Cent. Ins.......St. Louis 2 125 125 
Alliance Ins......Philadelphia 23 15% 15% 15% 
Bank of Commerce..Montreal 47 211 211 211 
Bank of Commerce...Toronto 73 21114 210 210'% 
Bank of Commerce..St. Louis 93 143 140 140 
bankers’ Trust...... St. Louis 27 -% 193 193 
Canada Landed....... Toronto 15 163 163 163 
Can. Perm............10ronto 659 19144 191 191 
Canal La. B. & T...N. Orleans 11 100 100 10%) 
Cent. Nat. Bank....Cleveland 8 159% 159% 159% 
Chi, Title & Trust.....Chicago 44 202 02 202 
Citizens’ Savings Bank.Wash. 28 201%, 261g 20% 
Commonw. T. Co....8t. Louis 3 901%, 9014 MWg 
Cont. Trust.......Washington 10 118 118 118 
Citizens’ Bank...... Baltimcre 105 42% 42% 42% 
Dominion Bank....... Toronto 54 219% 218 219% 
Exchange Bank..... Baltimore 5 163 

First Nat. Bank..... Cleveland 19 235 

First Nat. Bank..Los Angeles 1 700 

First Nat. Bank........ Wash. 130 240 

Ger.-Am. Savings...Cleveland 5 135 

Ger.-Am. T. & S.—L. Angeles 10 4090 

Hochelaga ......-.+.-4 Montreal 3 157 

Ins. Co, of N. A.........Phila. 395 = 23 

Imperial Bank..... ... Toronto 15 21614 

London & Can.......- Toronto $ 12214 

Maryland Cas. Co......Balto. 5 100 

Merchants & Mech....Balto. 83 3 

Merchanis Am. Nat..St. Louis 33 278 

Mercantile Trust....St. Louis 10 35 330 = 330 
Merch. Laciede...... St. Louis 6 302 302 302 
Merchants ......-++.- Montreal 18 193 193 193 
Merchants Bank...... Toronto 15 193 193 193 
Metropolitan Nat. Bank. Wash. 20 202 202 202 
Montreal Bank...... Montreal 20 230% 250'4 23014 
Molsons Bank......-- Montreal 5 197% 19754 19725 
Munsey Trust......- Baltimore 7 102 102 102 
Nat. Bank of Wash....Wash. 99 241 237 241 
Nat. Bank of Balto.....Balt. 15 185 185 185 
Nova Scotia Bank....Montreal 46 26 260 261 
Oitawa Bank..........Toronto 5 207 207 207 
Second Nat. Bank...... Wash, 5 187 137 137 
Standard Bank ......Toronto 93 219% 218 219 
Superior Sav. & Tr.....Cleve. 30 295 295 295 
Teutonic Ins. Co..New Orleans 120 121 121 121 
Toronto Mortgage..... Toronto 31 150 150 150 
Toronto Bank........Montreal 1 206% 206% 206% 
Union Bank ........Montreal 102 144 144 144 
Union Trust ..... . Washington 170 135% 1547% 15534 
Union Nat...... ..++-Cleveland 70 16444 16414 10434 
U. S. Fidelity...........Balt. 15 15 195 195 
Western Bank ......Baltimore 10 39 ss 39 





State, Municipal, Etc. 


Market. Sales. High. Low. Last. 
$1,000 91% 91% Y1% 
$2,000 94 o4 4 
$7,500 94 iM 





Bonds. 
City of Balto. 3%s, ’80. .Balto. 
City of Balto. 4s, ’61....Balto. 
City of N. Orl. 4s....New Orl. 





Sales. High. Low. Last. 
\N. Or $3,000 256 255 256 
7..Phila. $100 97 oT oT 
Phila. $6,000 109 Ww) 10 
yy 94 


Stock. Market. 
City of N. Or. 
City of Phila. « 
City of Phila. 








City of St. L. 4s, 1920..St. L. $2,000 991g 4 
City of St. L. 4s, 1928..St. L $1,000 991, 991g We 
City of St. L. 3-G5s, 1927.St. L. $1,000 95 oy ba) 

State of La. 4s..New Orleans $3,500 S'Z YNZ YSIg 


State of La. smali bds..N. Orl. $500 9S oS OS 
o 
Railroads 


ra of quotations of railroad 





Transactions and 1% ‘ 
stocks in marke‘s other than New 





York: 
Stock. Maket. Sales. High. Low. 
At. C. Line cy. 4s......Balto. $3,000 94 95 ‘ 
Atchison Kh. R....Philadelphia 200 Ng «OT = DDT 
Aitchison R. R.......... Boston 10 tg YOK DUG 
Atvhison R. R. pf......Boston 10 WIR WH Mile 


Atchison gen. 4s.... $6,000 94%, 4% D416 
Balto. & Ohio.. 


15 (S5§) SSR UB 





Boston & Albany...... 53 103 192 Wig 
Boston & 4 spon 749 «6314 O58 ol 
Boston & Maine pf... “4 ©6110 iw liv 












Boston & Frov. is...... Boston $1,000 95 ‘ 
Canadian Péacifl ..Montreal 1,675 25 

Canadian Pa Cc ..Toronto WO 255 

Choctaw ge. 58......... Phila. $4,000 90%, 
Chesapeake & Ohio.....Phila. 1,000 65% 65% 





C.,B.& Q., Iowa Div 4s.Boston 2,000 98 o8 
C., B. & Q. jt. 4s....... Boston $14,000 9496 412 We 





Gh, Jet. & Bi. Yisvocccss Boston 5 166 166, 166 
Chi. Jct. & &. Y. pf..... Boston 1 103 105 10% 
Ch. Jet. & 8. :, 1940.Boston $15,000 S045 S80 so 






Chi. Jct. & S. Zoston $11,000 Dig YQ Wile 





Mrle RR. B.. .cccccccccose 20 28% 27% 27% 
Fitchburg pf.....-.... ostol 45 105 101 Wil, 


$14,000 103 103 108 
$2,000 1025, 1025, 10254 
K. C., F St. & M. inc is..Boston $5,000 78%, 78% 78% 
Lehigh Valley....Philadelphia 15 76% T6% TO% 
Lehigh Val. gen, 4s.....PVhila. $19,000 941g 4 O4 
Lehigh Val. con, 6s.....Phila. $1,000 112 112 112 
Lehigh Val. con, 6s reg..Phila. $1,000 111 111 111 





Georgia So, & Fla, 5s 
Georgia Car. & Nor. 





os. Balto. 


Lehigh Va). Ist 4s-...... Phila. $2,000 100 100 100 
Maine Central ......... Boston 10 101 wi 101 
Mine Hill & S. V........Phila. 248 58 58 58 












Minn, & St. Paul. Montreal 24 151 131 11 
Missouri Pacitic ..Philadelphia 10 35% «35g «351g 
N. Y. Central...... . Phila. 100 10014 19014 100% 
N. ¥., N. H. & H...... Doston 1,653 10614 105 106 
Northern Central....Baltimore 100 118% 18% 118% 
Nor. Central . 21 119% 117 119% 
Northern Pacific o 1) 115% 115% 





Old Colony R. R....... Bostoa 5 b 
Penn. R. R.......Philadelphia 54 15-16 
Penn. R. R. con. 4s, "48. Phila. $15,000 99% 

Penn. R. R. coupon.....Phila. S100 '9 +34) oy 


16314 


>-O4 = 
D,62e Oe 


Penn. R. R. ev. 3%s....Phila. $1,000 wig 36% 96% 
Phila & R. Ist 6s........ Phila. $1,000 114 114 lit 

Phila. W. & B., 4s....... Phila. $2,000 98 98 “Ss 

Reading, com.....-+++-- Phila 4,142 S819%,7915-16 S1i% 
Reading gen. 4s......... Phila. $7,000 94% 94% S44 
Rich’d & Petersburg 6s..Balt. $1,000 LOOw%e 100% 100% 
Rock Island ...... Philadelphia oO 1814 15% 18% 
Rock Island pf...Philadelphia 100 31% 31% «31% 
Seaboard & Roanoke 5s. . Bait. 10) 103% 1103's 105% 
Shannon-Ariz. 6s ......Boston $6,000 91 9, 91 

South. Pacific....Philadelphia 440 97% 9% 97% 
st. L. & S. F. 2d pf..... Phila. 2) 13% «211 11 

Union Pacific .......... Boston 50 159% 150% 150% 
Union Pacific ....Philadelph‘a 200 15156 149% 15155 
W. J. & Seashore....... Phila. 405% GO% 


Wilm. & Weldon 5s...... Balt. $1,000 105% 105%, 105% 


LONDON AT THE MID-MONTH 








Special Correspondence of THE ANNALIST 

LONDON, May 14.—This has been a broken 
week, with one nominal and three actual holidays. 
Meanwhile the political situation has heen chang- 
ing for the better. The peace conference meets 
here again next week, and a prompt signature of 
the preliminary treaty is expected. Things are 
straightening out; only the increasing friction be- 
tween Bulgaria and Greece threatens fresh strife. 
It is impossible to believe that either can want to 
fight the other now; but even if they did fly at 
each other’s throat for Salonika, it would not 
much affect the business world of Europe. The 
quarrel would not involve the contest of Teuton 
against Slav, and that is the really inflammatory 
danger which besets us. 

The improvement in the political outlook has 
resulted, however, in no revival of business on 
the Stock Exchange. The holidays were one rea- 
son. The imminence of the fortnightly settlement 
now current was another. A third and more im- 
portant reason is the demobilization of funds to 
take up big new issues. The chief occupation of 
the City in these days is arranging new loans. 
There was £11,000,000 for Brazil last week; there 
will be £25,000,000 for China next. Although only 
£7,500,000 will be formally offered here, (in 5 per 
cents. at 90,) we shall have to fina a large part of 
the remainder, to be offered on the Continent. 
There is no time or money left for speculation. 





USING WOOD WASTE 

There are three industries that are using waste 
wood as a raw material. The methods of opera- 
tion in these industries have been thoroughly 
worked out. The market for the products is well 
established. These industries are the manufactur- 
ing of wood turpentine, the manufacturing of paper 
and the manufacturing of rosin oil, rosin spirits, 
pitches and tars.—The Lumberman. 
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FUTURE OF LAKE COMMERCE 


It Will Be the Highway for a Vast Move- 
ment of Grain and Iron 
*HARRY COULBY, 
President Pittsh irgh Stea p Con pani 


I believe the growth of lake yime 








just as great during the next 








it has been in the } The 

Lake Superior is rapidly becoming ] 

new business for water transportation is spring 
ing up every year. Large bodies of limestone have 
been found in the Alpena district on Lake Huron, 
and this material is now being s d as far east 
as Buffalo and also to Chicago and Duluth. The 
Dominion of Canada is ve apidly contributing 
to our lake commei The Nort ern Provinces 
of Manitoba, Saskatchewan and A a in the year 
1900 produced 43,250,000 bushes f 1in. In the 
year 1912 their production 153,( 000 bushels, 
and it is to-day taxing th ! ls to their ut- 
most limit to get this prod » the consumer. 
In fact, in 1911 and 1912 s * this grain was 
spoiled on account of lack of railroad facilities to 
transport it. The nearest and cheapest way to 
get this grain to the cons » is ia the Great 
Lakes to Buffalo, and thence b il to the sea- 


board for export. 
Lake Erie and Lake Ont: nnected by 
a system of locks in the Welland Canal. These 


lecks will not accommodate a at longer than 
about 265 feet, on a 14-foot dy whi h re stricts 
commerce to Lake Ontario to boats of this size. 
Appreciating the necessity of cle: g away this 


obstruction, the 
understand, appropriated $2/ a prelimi- 
nary survey for a contemplated improvement to 
cost $50,000,000 completed, with which it is pro- 
posed to straighten and deepen the Welland Canal 
reduce the number of locks from 25 to 7, and gi : 
30 feet of water for navigatio trough the canal 
available for ships 300 feet lone and 80 feet wide. 
Our own Government, with great forethought, has 
realized that every dollar spent i i and 
deepening these channels conn: ig the Great 
Lakes brings the producer and consumé that 
much closer together. And I firmly believe that 
im years to come either our own Government or the 


Dominion Government has, I 


10.000 for 











Dominion Government, or probably both wi rking 
together, will carry on the work of deepeni: g the 
channels connecting Lake Erie h Lake Ont: rio 
and Lake Ontario with the Atla Ocean, until 


the day will arrive when ships will load cargoes 






of grain at the northwest end of Lake Superior 
and carry their cargoes to the markets of the ‘East- 
ern Hemisphere. 

Estimates have been made of the amount of 
iron ore that is available the Lake § ior 





district, but with new developments each year and 
the necessity of using the leaner ores, I do not be- 
lieve there is any man living who can make an 
estimate that is worth anything of the av: 
tonnage of ore that will eventually be brought 
down from the Lake Superior di 
ore bodies are exhausted. The other day I was 
speaking with a practical mining man who had 
spent his whole life in the iron mines of the Lake 
Superior region, and it was his opinion that on the 
older ranges there would be large tonnages of ore 
found at greater depth. No estimate has been 
made of the tonnage of what is called low-grade 
ore that would not become marketable until some 
of the richer ores are exhausted, but the known 
area of the ore-bearing formation of this so-called 
low-grade material is very large and will eventual- 
ly come into its own. 

*From a speech before the America) 
Tron Institute. 





strict before the 








Steel and 


SLATE PRODUCTION OF 1912 WORTH OVER 
$6,000,000 

Production of slate is one of the important less- 

er industries of the United States. In 1912 the out- 

put of slate was valued at $6,043,318, an increase 





over 1911 of $315,299, according to A. T. Coons of 
the United States Geological Survey, in an ad- 
vane chapter on slate from 1 Res ” 





for 1912. Of this amount, $4,636,:80 repres-uted 
roofing slates, the production of which was 1,197,- 
288 squares. A square is a sufficient number of 
pieces of slate, large or small, to cover 100 square 
feet of roof allowing for a three-inch lap. It is 
probable, therefore, that the number of pieces of 
slate marketed for this purpose ran up into the 
hundreds of millions. The roofing slate industry 
has shown a general advance since the first report 
by the Geological Survey in 1879, when the number 
of squares produced was 367,857, valued at $1,231,- 
221, although both the output and value for 1912 
have been ¢xceeded several times during the last 
dozen years. The record production was in 1902— 
1,435,168 squares—and the greatest value was in 
1903-—$5,345,078. 
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Latest Earnings of Important Railroads 


each railroad reports its net in the same 


the of 
portant railroads according to the latest re- 
The in 


the figure resulting from the 


Beiow are shown earnings im- 


ports published. net earnings are 


Some Cases 


Month in 1912 
et Earni 
Choa 


April Earnings Compared with Same 

(cross Karnings, 
Amount. Change. 
567,179 $22,099 
848,768 4 139,265 


3,530, 1,606,538 


Amount. 


er 


$ 550,980 — 


$1,5 
220,145 4+ 
1,125,311 


767 925 


March Earnings CC with Same Month in 191 


Gross Parnings 
Change 


$702,52: 
496,175 
5,940 
115,200 
} 592,574 
41,651 
418,262 - 
2?) 


Amount. 
3,083,532 
"994,184 
341,933 
431,500 

855,417 


Ai nope 
>, 590 


357,5 
4,7 
11,111,893 137,0 
0,664 
,293 1,285,496 528,5 


91,2 649,285 
146,455 5.946 
81,648 - 1,584,724 
973,454 1,754,406 
105,860 286,476 
978,737 2,130,519 
110,923 297,125 
130,654 247,155 
136,399 656,495 
143,096 601,385 
68,414 487,035 
117,452 1,097 
628,529 4-15, 1,329,192 
70,596 904,482 
13,878 S9L,051 
235,191 607,855 
154,589 280,740 
453,160 563,208 
624,265 1,141,516 
102,945 260,635 
104,447 
434,997 
374,575 
258,924 
2,066 4. . a 
298,123 1,094,428 4 
5,619,874 689,930 1,703,677 
29,588,034 — 15,160 3,580,299 
14,849,126 321,678 2,628,581 
1,395,5¢ 4 96,078 2,890 


80,666 — ome 
34,910 
7,129,395 
6,845,476 
1,157,572 
7,596,899 4 
1,551,408 
1,165,972 
1,908,762 
789,349 
1,786,145 
4,894,405 
475,696 
259,856 
925,45! 
748,329 


992 


395.4 
126,4 


26,0 
38,2 


2 309,7 


298 12,1 


28,45 


ry 


12,5 
956,366 100,9 
2,469,433 


913.42 


yt 
OS8L,109 
145 
46,5 
23,575,661 
9,204,205 
478,474 
3.568.830 


865 203,682 

18,776,754 
4,568,052 
1,452,275 — 


296,595 


98,637 


— 680,6 


, 


—1,510,5 
ee 2,568,235 —1,246,6 
3,923,597 §25,2: f 1,288,005 

5,594,102 604, 570 972,166 + 

3,678,459 215,687 1,067,778 + 

1,079,349 106,618 350,849 

2,585,444 169,915 777,482 

11,415,290 1,018,226 4,174,884 
6,034,570 477,986 1,614,992 + 

7,010,253 902,733 1,954,705 

2,439,765 238,634 330,208 

8,523,798 802,604 1,689,016 

*Deficit. 7Fiscal year begins Jan. 1. 


454,6 
85,6 


nt 


+ 
+ 
+ 


295,7 


—_— 
ESTIMATED CURRENT GROSS 
ALABAMA GRE THERN— 1913 Changes. 


Second week $87.44 $2,905 
July 1-May 4,498,051 B47 OAT 


AT SOT 
May 


of 


li 


ARBOR— 
ond week 
1-May 


ANN 


43,255 574 


Muay 
1,001, i res) 


July Mu 


MHESTER & 
May 
14 


BUFFALO, Re 
md week 
1-Ma)\ 


PITTSBU 


Se 
Juls 
NORTHERN 


May 


CANADIAN 


CANADIAN PACIFIC 
k May 
14.. 


Second 
July 1-May 


wer 


GEORGIA 
May 


14 


CENTRAL OF 
Second week 
Ju 1-May 
& OH1LO 
May. 

14 


CHESAPEAKE 
Second week 
July 1-May 


CHICAGO & ALTON 
Second week May 


July 1-May 14 


AT WESTERN 
May 
14 


CHICAGO GRE 
Second week 
July 1-May 


226,007 
12,159,635 
CHICAGO, IND. & LOUISVILLE 

Second week May. 

July 1-May 14.. 

NEW ORLEANS 


23,198 
898,957 


143,805 
6,077 S45 
& TEXAS PACIFIC— 
209,307 + 19,356 
9,010,630 + 619,490 


i 5 
+ 
CINCINNATI, 
Secend week 
July 1-May 


ES. 
$868,561 
41,983 +2 
23,804 + 458.5. 


Net Earnings. 
Change. 


$244,175 
330,506 


35,465 


271,385 
61 
227 3836 


448,485 


34,6 
38 


136,12 


24,83 


346,653 


280,468 


149,092 
150,385 


35,990 
7,389 — 


549,623 — 
158,963 
224,089 
97,885 
162,09 


76 
293,663 
89,984 : 
773 +2 . Yazoo & Miss. Valley. 


| deduction of expenses alone from gross re- 
in others it is the amount remain- 
| ing after taxes have been paid and car set- 
| made with other railroads. As 


Gross and Net Earnings 


ceipts, 
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Gross Earnings. 


P. C. Railroad. Amount. 
.Baltimore & Onio $ 
-Kansas City Southern... 


.Lehigh Valley....... «. 
March Gross and Net Earnings 


2. Earn 


83,573,249 
8,950,965 
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—30.9 ... 
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Amount. 
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27,353,161 
36,617,411 
16,857,900 
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24,257,692 
26,712,847 
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-Atch., Topeka & Santa Fe 
.Atlantic Coast Line 
-Boston & Maine 
.Canadian Northern 
-Canadian Pacific... 
Central of Georgia..... 
-Central R. R. of N. J.... 
-Chesapeake & Ohio 
-Chicago & Alton 
-Chicago, Bur. & Quincy 
.Chic. & Northwestern 
.Chicago Great Western. 
-Chi., Mil. & St. Paul 
Chi., St. P., M. & O..... 
-Colorado & Southern 
.Delaware & Hudson 
.Del., Lack. & Western 
-Denver & Rio Grande..... 
.Erie 

Great 

-Illinois Central ‘ 
.Louisville & Nashville..... 
.M., St. P. & S. S. M 

-Chicago Division 

.-Missouri, Kans. & Tex....... 
2 ...Missouri Pacific System... 
3....Mobile & Ohio 
- Nash., 
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65,653,679 
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71,947,201 
13,231,246 
11,608,675 
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30,274,526 
18,853,734 
47, a 987 
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44,867,164 
16,367,175 
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25,260,428 
47,568,420 

9,249,101 
10,015,823 

4,367,288 
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87,775,103 
43,259,276 
13,305,003 
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..New York Cent. Lines...... 
.N. Y. C. & H. R. R. BR. 

..--N. Y., New Haven & H... 
.Norfolk & Western 
-Northern Pacific 
.Pennsylvania System 
.Pennsylvania R. R 

...Pere Marquette 

13 8.7....Reading Companies 

.Philadelphia & Reading Ry... 
Rock Island Lines........... 
.St. L. & San F. Lines........ 
.St. L. Southwestern... 10,339,863 
-Seaboard Air Line........... 18,364,623 
-Southern Pacific........ . 108,286,635 
..-southern Railway eocee 52,119,003 
-Union Pacific......ccccccese 71,808,642 
Wabash. 24,074,628 
1,039,608 
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2.382.107 
3,547,246 
1,178,022 
3,248,750 
6,118,978 

599,149 

927,668 
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7.1 
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aa 
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Come 


$22,800, 


yared with Same 1911-12, 
Net Earnings. 
Change. 
+ $113,320 
2,968,699 + 829,055 
11,535,080 + 1,742,218 


Amount. 
297 


Compared with Same 1911-1%. 
N 


et Earnings. 
¢ 


ange. 

$3,555,250 
534,524 
68,566 
590,000 
4,514,645 
254,269 
284,879 
502,792 
764,121 
3,968,207 
4,446,840 
765,341 
8,277,964 
586,233 
T7147 
473,392 
1,495,950 
1,029,236 


Amount. 
29,962,847 + 
7,911,169 + 
7,742,060 + 
4,423,200 + 
$5,169,019 + 
2,658,643 — 
10,675,976 + 
7,365,140 — 
1,713,360 — 
24,416,538 + 
19,549,124 + 
2,984,427 + 
22,213,168 + 
sy 553, ! 902 
3,690,560 
2,234,448 + 
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12,089,762 
23,234,187 
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4,982,629 +- 
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669,883 
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COLORADO & SOUTHERN— 
Second week May 
July 1-May 14.. 

DETROIT & MACKINAC— 
Second week May 
July 1-May 14... 

DMNVER & RLO GRANDE— 
Second week May 


Irom July 1.. 


1,030,519 
416,000 

21,214,800 

GEORGIA SOUTHERN & FLORIDA— 
Second week May 45,519 
Jul 1-May l4 SSS 


ts4 
2,246, ,T89 
GRAND TRUNK 
Second week May. 
July 1-May 14 
GREAT NORTHERN— 
Month of April 
1-April 30. 


,29T + 152,214 


48,075,576 +5, 447,934 
5.040,098 
64,125,454 


+ 871, ou 


July +9, 463,072 


ILLINOIS CENTRAL— 
Month of April 
July 1-April 30. 
INTER. & GREAT NORTHERN— 
Second week May.... 

July 1-May 14 
INTEROCEANIC 
currency )— 

Second week May 

July 1-May 4 

1OUISVILLE & NASHVILLE— 
Second week May. 

July 1-May 14 
MINNEAPOLIS & ST. LOUIS— 
Second week 

July 1-May 14... 
MISSOURI, KANSAS & TEXAS— 

Second week May 542,522 
July 1-May 14......ccccccccccce 23,595,554 


sevep 
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4,408,391 
53,065,581 


+ 159, 
+4,139,035 


174,000 
. 10,065,895 


OF MEXICO 


9,000 
+ 881,389 


RAILWAY (Mexican 


160,913 
7,754,093 


— 13,099 
+ 145,444 


+ 96,550 
+2,680,S70 


1,165,720 
. 52,008,433 


+ 15,707 
8,567,308 41,782,326 
+ 66,967 
$3,690,485 








MISSOURI PACIFIC— 
Second week May 
July 1-May 


MOBILE & OHIO— 
Second week May 
July 1-May 14 


NATIONAL 

rency )— 

Second week 
July 1-May 


May 


4 


RLO GRANDE 
Second week May. 
July 1-May 14 


&T. LOUIS SOUTHWE 
Seccnd week May. 
July 1-May 14 


Second week 
July 1-May 14 


Second week May 
From July 1... 


TEXAS & PACIFIC— 
Second week May.. 
July 1-May 14. 


TOLEDO, 
Second week May. 
July 1-May 14... 


TOLEDO, ST. 
Second week May 
July 1-May 14... 


¥AZOO & MISSISSIPP 
Month of April 
July 1-April 30.... 
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.. 288,809 
. 16,036,815 


PEORIA & WESTERN— 
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93,195 
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9,266,520 
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May 26, 1913. 


On the Eve of Big 
Railway Electrification 


(Continued from Page 552.) 








ply duplicating their present service. lor 
high speeding a road must have the third 
rail or the catenary overhead wire, the lat- 
ter a kind of suspension-bridge construc- 
tion by which a drooping steel cable is used 
to hold the feed wire below level by means 
of supports every few feet. But slow run- 
ning could be done with the ordinary droop- 
ing trolley. Locomotives, too, can be of 
cheaper construction. There are to-day, 
Mr. Clark says, 12,000 electric locomotives 
in the United States, doing every day sat- 
isfactory service, in mines, on industrial 
railways, and as switchers for manufactur- 
ing companies, and many of the less expen- 
sive ones would be suitable for branch lines 
and roads that now use the discarded steam 
engines of bigger railroads. 

REDUCING THE BURDEN 

OF CAPITALIZATION 

The first costs of big electrification can 
be sharply cut in a number of ways. Ona 
rough average, a third can be cut if a rail- 
road buys its power at prevailing terms. 
Steam-developed power can be purchased in 
many regions for seven-tenths of a cent per 
kilowatt hour, (the prevailing price to ordi- 
nary consumers about New York is 15 
cents,) and the Great Falls Power Company 
is to furnish power to the St. Paul at .536 
cents and build some of the high-tension 
lines. Furnishing its own power, the New 
York Central is said to have a cost of 41% 
cents. 

W. H. Newman, former President of the 
New York Central, was a pioneer in the idea 
that the future of big electrical develop- 
ment for all industrial purposes will be great 
central stations at points of cheap coal de- 
livery distributing power to so many differ- 
ent industries that the machinery will be 
run constantly at very nearly its whole ca- 
pacity, and thus manufacture current so 
cheaply that no industry need build its own 
plant. This idea is being realized in and 
about Chicago, where Samuel Insull is de- 
veloping just such an electrical centre and 
selling power to traction companies. H. M. 
Hobart says: 

It is only during the last few years that the 
growth of the electricity generating and supply 

business has increased to the enormous extent to 
justify the statement that it already forms a fair 
approach to a compleie network throughout 
most of the moderately settled sections of the 
country. It has thus come about that in esii- 
mating upon the electrification of many impor- 
tant sections of railway where the traffic con- 
sists of a relatively few high power trains each 
day, the estimates can be based on the pur- 
chase of electricity. The upshot of this 
altered state of affairs is that propositions which, 
only a few years ago, must have been dismissed 
as not within economic range of electrification, 
may now be highly attractive and commercially 
reasonable. 
A NEW FIELD FOR 
EQUIPMENT BONDS 

It is significant of the feeling about elec- 
trification to-day that investment bankers 
are considering the formation of special 
companies to finance electrical equipment 
of steam railways in the same way that the 
supplying of freight cars to comparatively 
poor roads with no credit is done. 


SOME INDICATED ECONOMIES 

Some of the economies that electrical 
engineers believe will offset increased over- 
head charges on general electrification of 
steam roads are these: 

The electric locomotive can run almost con- 
tinuously, needing only a general looking over to 
keep it tuned up. The steam locomotive ust 
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have its fires drawn and its boiler blown so fre- 
quently that an electric locomotive can make the 
working mileage of two steam ones. 

The cost of keeping it in repair (on three big 
roads) averages only $1,057 a year, against $2,- 
699 for the steam engine. 

The steam locomotive must carry tons of coal 
and water, aggregating over 100,000,000 ton-mile 
a year on American roads, that would be replaced 
by just so much more revenue freight directly 
credited to net earnings. 

The lighter, evenly running electric is much 
less destructive to roadway, saving on mein- 
tenance. 

Railroads now have a little-known but big 
problem in water supply. Ordinary trunk lines 
have systems costing as much as small cities. 
Western roads pipe water a hundred miles to 
single water towers to escape alkali. The Havana 
Central electrified to solve this problem alone. 

Electric operation permits economical run- 
ning of longer trains at greater speed, taking 
grades that are extremely costly for steam. On 
one Western road it has been found that 90 miles 
out of a 160-mile route can be saved on account of 
grades by electrifying. 

Labor costs may be saved because of greater 
efficiency and speeds. 

Electrification has always attracted greatly 
increased business, thus constructively paying 
for the greater expenditure. 

High-grade management has more complete 
control in electric systems 

On the Pennsylvania, from Altoona to Pitts- 
burgh, $1,500 a mile can be saved every year that 
must be spent on clearing away ashes dropped 
on the tracks in the very congested mountain op- 
eration. It is said that economies would pay 25 
per cent. on the extra investment for electricity. 

Electric operation would develop along ezsen- 
tially different lines from present railroading. 
It would at once ereatly increzse the carrying 
capacity of rords whose facilities are taxed. It 
would double the efficiency of all equipment. 
WHY ELECTRIFICATION 
IS COMING 

But it is not from the side of economies 
that the pressure on the railroads is coming 
to force them into electrification. Competi- 
tion and the necessity for greater capacity 
will do it. They will electrify to forestall 
the construction of new parallel electric 
lines, because it is not only less costly, but 
there is no trouble with the anti-trust laws 
in so doing. The development of interurban 
traction lines is a menace to them, particu- 
larly now in regard to local freights. Will- 
iam J. Clark says: 

Among a total of approximately 125 well-de- 
fined types of interurban electric railways, the 
smallest trackage reported by any is one with 17 
miles and another with 20. All the rest have 30 
miles or over, and several of the larger system 
operate from 200 to 450 miles. Electric railways 
have invaded and expanded the transportation 
field which main line and other steam railroads 
alone occupied in the past. They operate both 
freight and passenger trains in regular service, 
weighing as high as 600 tons each. The propor- 
tion of freight rolling stock to passenger equip- 
ment on some is greater than that of many steam 
rafiroads. 

THE TERMINAL PROBLEM 

Because electric operation can double the 

a qe ‘ j 
capacity of a congested terminal, it appears 
to be inevitable at metropolitan points. The 
terminal problem, J. J. Hill says, is the big- 
gest one now before American railways. 

A practical railroad electric engineer, 
who refuses to see economies in electric op- 
eration, says that it will come, forced grad- 
ually by the public, because of its necessary 
efficiency of service. But he thinks the 
public will have to pay something for it. 
He says: 

I think that considerable electrification will be 
insisted upon and paid for just as grade-crossing 
elimination is now, by division of expense be- 
tween railroads and the public. It ought to be 
so. Property values and tax receipts rise quick- 
ly after the elimination of smoke and noise. In 
New York they are building expensive apartment 
houses along the New York Central’s right of 
way where there used to be nothing but stables 
and saloons. Values have increased enormously. 
The public can afford to go in with the railroads 
in such an investment, and they will get all the 
other advantages of electrification for nothing. 
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APPORTIONING TURKISH DEBT 

Some Wire-Pulling 
Let In Investors for Pretection 


‘ 
Among - the 


Spec ial Corresp é j Hk 

PARIS, May 15 ~ | 
the Bulgarian public debt administ o ar- 
'y conceded that the < a 
share of the Ottoman p ‘ t 
the interests of Turkey's for: This 
concession came in a nlo- 
matic representations i : a 2s 
in the many Europea: pitals, he Ot n 
Empire's securities had had ext: ne. Such 
acceptance of a res} bility “<« ple” is 
already a good achieven ( pl 
but how is the share to iy t tly, as 


a whole, and, secondly, among the ctorious 
allies ? 


Shall the share be 





territorial conquest as compared total 
surface of the late greater 1 all it be 
equal to the amount affected 
poses out of taxation hitherto ] t ow 
conquered territories? If t} m com- 
mends itself for its childlike simplic © sete 
| ond is more logical and better e: to guar- 
antee foreign holder ‘ l ir 
security unaltered. Ther: » he an argu- 
ment of equity against bo r ( a ‘rom 
the allies’ side: How can they b to cone 
tribute now to the safety of | } though 
secured on the now cx 20- 
plied to totally alic pury 1CS, 
even to military mez 0 Op} lib- 
erated Slavs? 

As in the case of « ( ip 
many debts are urged no t | “3 
sidered legitimate in ordin lr. Heiferich, 
one of the German delegates to the co g “finan- 
cial committee,” give tast f what the 
German attitude will be. by co cs among 
Turkey’s obligations (in an art l by a 
leading German review) the thir ; of the 
Bagdad Railway debt, which, altho tracted 
for, has never been issued. Some 1 ( 
man bankers came to P: to api j as 
said, the leading financial i: ‘ ha vi of 
rushing into the internationa! 0 é \ s 
the tithes affected to some loans 1 tel) ted 
to Turkey by the Berlin market, and, therefore, 
winked at by the International D ( 

Judging by the opinions « rtained ( bank- 
ing centres, a second such attempt, the one 
which Mr. Helferich ind pect iould 
decidedly fare no bette If it be right to en 
the allies a portion of Turkey’s indebtedness as it 
stcod before the hostilitic ld corsider 
it an open injustice were Turki lebts sit 
tracted, and loans authorized and not yet created, to 
be in any way assessed to the Balkan States. Our 
spirit of outraged justice would endered all 
the keener by the fact that the grea ajority of 
these loans of the elevent ‘ e arranged 








outside of France. 
SXAMINING READING’S BOOKS 


Expert Accountants Are Trying to Find Out 
Costs and- Rates on Coal Traffic 


Special Correspondence of TH! VNALISY 

PHILADELPHIA, May 23 hn W. Bowman 
and C. C. Roberis, expert accountants of New 
York, are seeking, under ord n the Pennsvl- 
vania State Railroad Commission, to determine, if 
possible, the actual cost incurred by the Reading 
in the transportation of coal from the antl 
regions to Philadelphia through an examination of 
its books and records. The probe is the resuli of 
a complaint, filed jointly by the city of Philade 


phia and several business organizations, chargi'! v 
that the freight rates on coal are unreasonably ¢: 


cessive and discriminatory. 








During the investigation 1 freight 
rate case by the Siate Railroad Commission in 
November, Decembe d January last, in which 
the Reading, Lehigh Valley. Cen Railroad of 





New Jersey, and the Pennsylvania are named us 
defendants, it was contended by the attorneys for 
the complainants that the basi 
them and applied to anthracite transportation did 
not warrant the freight rat 
swer to the evidence offered. railroad officials and 
attorneys insisted that i 
to segregate coal from other 

to gain some idea of transportatio x] 

The present rates on anthra 

Schuylkill District to Phils 
on prepared sizes, 3] 
Should the proposed 
sought by the rai 
naturally resvit in advancing the rate n cor! te 
a higher point tha hose in eff now. 
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Mining 
Situation in 
the Copper Industry 


Copper Production and Marketing Is Being 
Stabilized by Development of Commu- 
nity of Interest 

situation sloped 
most 
stand- 

( opper 


‘eedingly interesting phases, the 

f which, from a purely market 
eign demand for ther 

nths reach a total of 

rage of 69,627,791 

f the attitude which 

eral months by the do- 

} 


ilemand has become in- 


period, 


or, the foreigr 
it During the some 
; i half ago, when the accumulated 
stocks of copper assumed threatening proportions, 
the consumers at fell into the habit of think 


was easier for them to allow the pro 


home 
ing that it 
ducer to carry surplus copper than it was for them 
to carry any such amount in their own stock piles 
as they had been accustomed to carry for years 
hand to mouth policy in which 
stub- 


previously. Thi 
have persisted 
of the pro- 


the domestic manufacturers 
sense taking advantage 


rather 


bornly is in a 


ducer, and is one of the recent develop- 


ments of the copper metal market. In the making 


of the low grade milling coppers, or “ porphyries,’ 
as they are termed, there was introduced a new 
angle in copperdom 

Vast sums of capital were 
tonnages unheard of in previous developments were 
and are handled, machinery took the 
place of slower hand methods, and a huge organ- 
ization was formed and perfected at each proper- 
ty. Once under way, the temporary stoppage or 
even partial shutdown of one of these tremendous 


and are employed, 


automatic 


organizations is a serious matter, and it is of this 
fact that the consumer has been quick to take ad- 
Secure in the that radical 
possible for the producer, 


vantage. knowledge 
curtailment is hardly 
the consumer has apparently taken a permanent 
pesition that it is unnecessary for him to tie up 
any large proportion of his capital in metal, which 


he can buy as needed 


A TRIUMPH OF COMBINATION 


While the copper situation thus developed is an 
exceedingly interesting one, it is not fraught with 
danger, as it would have been a few years ago. The 
stabilizing of the copper industry is one of the tri- 
umphs of the principle of combination as against 
ruthless competition and the personal triumph of 
John D. Ryan and a 
Mr. Ryan’s work as a harmonizer in the world of 
Augustu 


number of his associates. 


copper goes back to the days when F. 
Heinze was a National figure in copper and had ali 
of liti 
untangling. It was Mr. who 
made peace secured the elimination of 
Heinze as a mining factor in Butte. It was Mr 


Ryan who, while upbuilding the properties of the 


the courts of Montana enmeshed in a snarl 


gation past Ryan 


with and 


Anacenda in Butte, started in upon a career of uni 
fication which took in first the mining properties in 
Butte, International Smelting & Re 
iining Company that did for a time dispute the su 
premacy of the Guggenheim Smelting interests in 
the field of copper refining; it was Mr. Ryan who 
brought into this combination the United Metals 
Selling Company, the concern built up by Adolf 
and Leonard Lewisohn to where it was the biggest 
copper brokerage concern in the world. From this 
noint, where the alignment or grouping of the va 
rious important factors in copper production was 
fairly plain, with the Guggenheim interests arrayed 
principally against him up to the present time, Mr. 
Ryan has worked steadily and successfully upon a 
policy of harmony and co-operation, until to-day 
he stands as the leader of practically all of the al- 


built up the 


lied forces in copperdom. 

When it was seen that desperate, or at least 
definite and vigorous, measures were necessary to 
save the copper situation two years ago, when the 
surplus stocks wore looming large and the price 
was where it showed but a very small profit to 
ome of the cheap producers of copper, it was Mr. 
Ryan who went to London and held conference 
after conference with producers, with the Roth- 
schilds, owners of the Rio Tinto of Spain; it was 
Mr. Ryan who induced the operators of tho por- 
phyries to see that while they held to a certain ex- 
tent the whip hand, yet their own magnitude was 
the strongest element against them, their inability 
to shut down without incurring so tremendous a 
loss that it could not be contemplated. Then there 
was instituted the “ policy of curtailment,” which 








was greeted rather skeptically, but when it was 
helped along by the preparations for war in Eu- 
rope the result was copper metal above 17 cents 
and another triumph for Mr. Ryan. 


COPPER INDUSTRY STABILIZED 

And so far from there being any cause for 
alarm in the probable increase in the copper sur- 
plus, there is every reason to feel that the stabil- 
izing of the industry has been so successfully done 
as to preclude any possibility of disaster. A rein- 
statement of a curtailment policy, whereby a small 
percentage of possible production is cut off and 
the burden so spread’ over many properties, instead 
of driving the weakest to absolutely close down all 
operations, is really a beneficent work and a move 
for which the controlling factors in copper should 
receive ample credit. There is, however, a further 
element in the copper situation which is of grow- 
ing importance and which presents two 
for consideration: the first is the constantly nar- 
rowing or diminishing circle of important produc- 
ers, practically all of whom are as much in com- 
mand of the field of refining and selling copper 
as in the ficld of production alone. The second as- 
pect is the market tendency to follow copper after 
it leaves the hands of the selling agent. 


aspects 


As an instance of the first aspect, consider the 
Directorate of the Inspiration Copper Company, one 
of the porphyry group, which is not expected to 
reach the point of initial production until some time 
during 1914. The Inspiration Board includes 
Thomas F. Cole, Mr. Ryan’s old associate; Will- 
iam E. Corey, former President of the United 
States Steel Corporation; E. C. Converse of the 
Bankers’ Trust Company, who is also a Director in 
the International Smelting and Refining Company; 
Eugene Mayer, Jr., who is distinetly a Guggenheim 
representative and a Director in both the Braden 
Copper Company and the Utah Copper Company; 
Philip L. Foster, who is Director in the most 
important of the original Cole-Ryan properties; 
William G. Rockefeller, who is of course presumed 
to represent the interests of the Amalgamated Cop- 
per Company; Charles H. Sabin of the Guaranty 
Trust Company of New York, now the largest trust 
company in the United States. William B. Thomp- 
sen, the President of the company, is also a Di- 
rector of the Utah Copper, the Nevada Consoli- 
dated, and the Mason Valley Mines Company. The 
representatives so enumerated must be considered 
as having more than enough weight to harmonize 
the actions of the two great groups of copper pro- 
ducers, the Amalgamated-Cole-Ryan crowd upon 
the onc hand, and the low-grade milling producers 
or porphyries upon the other, the latter group be- 
ing made up of the Guggenheim-Gunn-Thompson 
interests. The third great factor is the Phelps- 
Dodge group, which is indirectly represented by 
Albert H. Wiggin of the Chase National Bank. 
The Directors of the Phelps-Dodge Company serv- 
ing on many boards with Mr. Wiggin or Mr. Wig- 
gin’s co-Directors. 


COMMUNITY OF INTEREST 


From all of which it can be plainly seen that the 
representation of important copper interests at a 
meeting of the Inspiration Board is broad enough 
and covers the ground so fully, with the banking 
force also represented, embracing practically all of 
the banking strength of New York, to preclude any 
possibility of any unfriendly act. While this is the 
purely personal financial side of the business of 
producing, refining, and solling copper metai, yet, 
without some knowledge of the “bug under the 
chip” it is hard to attach the proper and relative 
importance to the market movement that all may 
see but occasionally fail to interpret properly; and 
as a further bond of interest, it may be mentioned 
that the Amalgamated Copper Company has just 
purchased 150,000 shares of Inspiration Copper. 

The second phase mentioned as a recent devel- 
opment in copperdom is the tendency of the pro- 
cucer to become in turn a most important con- 
Thero are ona or two notable instances 
worthy of study. The recent election of Charles 
Hayden of Hayden Stone & Co., which house 
has had in hand the distribution of Guggenheim 
securities, handling Utah Copper, Chino, and Ray 
Consolidated, and D. C. Jackiing, who is the 
general managing head of operations at the vari- 
ous Guggenheim properties, to a place on the board 
of the Utah Securities Corporation, marks a further 
step in the knitting together of the various inter- 
ests in copperdom. Utah Securities Corporation is 
a vendor of light, heat, and power, with a capital 
of $40,000,000. 

A similar instance may be found in the election 
of Charles H. Sabin, Thomas F. Cole, John 
D. Ryan, and William E. Corey to the board of the 
Montana Power Company, a one hundred million 
dollar corporation which, like Utah Securities, is 
to become a vendor of light, heat, and power 
throughout a large part of the State of Montana. 


sumer. 





METAL MINING IN UTAH 
The Advance Figures for 1912 Show In- 
creased Production of All Metals but 

Copper and Zine 

The total value of the 
silver, copper, lead, and zine in Utah in 1912, accord- 
ing to advance figures compiled by Victor C. 
Heikes, of the United States Geological Survey 
was $42,922,302, against $36,837,457 in 1911 

GOLD.—The production of gold was valued at 
$4,265,851, a decrease of $431,147, or 10 per cent., 
compared with 1911. The largest producer of gold 
was Juab County, which yielded $1,804,842, against 
$1,500,359 in 1911. The Tintic district, which is 
partly in Juab County and partly in Utah County, 
produced $1,900,732, or 44 per cent of the total out- 
put. The Bingham district, in Salt Lake County, 
ranked first in gold output in 1911, but was second 
in 1912, when it produced $1,788,730, or about 42 
per cent of the total. Tooele County is credited 
with $450,632 in 1912 and $584,917 in 1911. This 
county has for twenty-three years been a large 
producer of gold from the Consolidated Mercur mine 
in the Camp Floyd district, but at the end of 1912 
this mine was on the verge of closing, having about 
exhausted its ore bodies. 

SILVER.—The silver production of Utah in 1912 
was 13,835,903 fine ounces, valued at $8,509,080, 
and showed an increase of 1,362,116 ounces, or 10 
per cent. Juab County produced 6,638,425 ounces 
in 1912, against 4,673,698 ounces in 1911, and Utah 
County 531,478 ounces in 1912, against 934,768 
ounces in 1911. The Tintic district, covering parts 
of these two counties, increased its output from 
5,514,702 ounces in 1911 to 7,073,104 ounces in 1912 
Salt Lake County produced 2,218,822 ounces in 
1912, against 2,947,481 ounces in 1911. Of the 
Salt Lake County yield, the West Mountain or 
Bingham district contributed 2,028,496 ounces ia 
1912 and 2,786,810 ounces in 1911. The silver out- 
put of the Park City region in 1912 was 3,642,749 
ounces, an increase of 314,098 ounces, or about 6 
per cent. over that of 1911. 

COPPER.—The copper production was 137,307,- 
485 pounds, valued at $22,655,735, and decreased 
9,653,342 pounds, caused largely by the 40-day 
strike of the miners in the Bingham district. The 
district produced 116,621,793 pounds of copper in 
1912, against 129,995,865 pounds in 1911; 113,725,- 
280 pounds in 1910, and 92,560,340 pounds in 1909 
The Tintic district yielded 13,339,026 pounds in 1912, 
against 10,922,154 pounds in 1911, an increase of 
2,416,872 pounds. The Park City district of Summit 
and Wasatch Counties produced 1,968,249 pounds 
in 1912, against 1,281,190 pounds in 1911. Beaver 
County yielded 3,040,400 pounds in 1912, against 
3,739,282 pounds in 1911. 

LEAD.—tThe production of lead in Utah in 1912 
was 140,311,135 pounds, valued at $6,314,001, 
against 136,496,750 pounds in 1911. Of the 1912 
output, 31 per cent. was derived from mines in 
the Bingham district, which produced 43,822,495 

The 
Park City district produced 42,111,561 pounds in 
1912, or 30 per cent. of the total lead output. The 
Tintic district mines yielded 23,572,966 pounds in 
1911, and 24,356,041 pounds in 1912. 

ZINC.—The zine production of Utah was 17,- 
067,177 pounds, valued at $1,177,635, in 1912, 
against 17,840,261 pounds in 1911. The Park City 
mining region alone produced 8,001,512 pounds of 
zine in 1912, against 8,596,564 pounds in 1911. The 
yield of this region in 1912 was about 47 per cent 
of the total zine production of Utah. The Tintic 
district was also an important producer, for the first 
time in the history of the district, and yielded 22 per 
cont. of the zinc, or 3,709,737 pounds, in 1912. The 
Bingham district was a large producer, but its out- 
put decreased from 4,715,121 pounds in 1911 to 
2,711,982 pounds in 1912. The Mount Nebo district, 
in Juab County, yielded some zinc. Beaver County, 
which produced 1,176,186 pounds, and Tooele 
County, which produced 1,234,092 pounds, were the 
only other counties in which zinc was produced in 
1912. The zine in 306,450 tons of zine concentrates, 
containing 10,713,494 pounds as spelter, all came 
from Summit, Wasatch, and Salt Lake Counties. 


mine output of gold, 


Share and Metal Markets 


NEW YORK.—J. Chester Hutchinson of the firm of 
Wiggin & Elwell, who recently interviewed some of the 
big New York copper ‘nterests, thus summarizes his 
findings on the outlook for copper in The Boston News 
Bureau: 

“IT found producers naturally were generally bullish, 
while the selling agencies varied in their Opinions. Con- 
sumers were distinctly bearish and expect lower prices 
within sixty days, although considering seme further 
temporary advance possible. An official of one of the 
largest manufacturers of copper in this country informed 
me that he expects a reduction in the price of the metal 
before Aug. 1. He stated that consumption is very 
large now, but from his contact with hundreds of users 








May 26, 1913. 








of copper he finds there is general slackening in new 
business 
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Mines and Companies 

KRADEN COPI i COMPANY Ly £ é first 
half of May the company milled 20,640 tor f fror 
which 1,88# tons of conce! s were produced Pre 
duction of fine copper amounted to 488,000 pounds. The 

eral separatio process which is being applied to 


ut 50 per cent. of Braden's production resulted in a 









overs The smaller tonnage of ore 
maller recover e the « ses f{€ 
disappointir ults for the first ! f 
No reason is ssigned fe the sr lier 
r) 
oe < 
ALUMET AND HECLA With the payment of the 


$10 dividend just declared by the Calumet and 


Mining Company stockholders will have received $122,- 











050,000 in dividends since the formation of the compan) 
The company’s dividend record follows (per st ‘ 
91 : ‘ *$20 1903 $35 
IBIS. vvdewsieac eyestéwass Ge Boe 25 
1911 jee tte beces cena ee Eee 45 
LEO ..ccsecciens Cbsncevece ae aOUU 70 
10% os 64-40 wang aged EE cece «ake Oocccanees 100 
eoeee eee 20 1898 ° 5 
G5 1807 ... cccccce ° . - al 
eeseces coos 20 1896 25 
1905 ‘ .. 50 1871-1895 : P 475 
1904 eee 40 
*Iincluding present declaratior 
eo 6 
HAMPION COPPER COMPANY Phe Cham 
Copper Company paid yesterday a dividend of $1 pe 
share, the fourth this year 
rhe company’s dividend record follows 
1913 aie wdiacene us EEE bc unéaenranseenes $1 
i912 eee 11.00 1 2.0) 
1911 oe ccccccesece ‘ 5.00 1905 10, 04 
BDIO ccvccomessce waa DGG Reee vseccences e 2.04 
1909 Py rere Tore 8.00 190% w 
108 : 5M 


*Including present declaratior 


ncluding the present declaration the dividend dis- 


bursements of the company total $7 000 which have 
teen equally distributed between 1 

Jompany, subsidiary of Copper Range Consolidated, and 
the St. Mary's Minera] Land Company, as owners of 


50,000 shares each. 





Copper Range 


. *’ 2 
COBAL'T.—The shipments for the week ended May 
n pounds, were as follows 


Mine High Low. j’ounds 
COMIBBAS ..00020> a 3 201,615 
rrethewey qeenene ee 4 
Nipissing .. Se-Ckbw eR eeRNe ad. oe i 52, 0U1 
Dominion Red. thease: oe $7,311 
Hudson Bay.. covcccee 1 
Cobalt Townsite. 2 
McKinley-Darragn oe cx “3 
Kerr Lake 1 





th) 1 

















Tota aie 1 

The shipments from the Cobalt mines for the year 
to May 10 were; 

Mine High Low 
Re 8 oh ce Py i ; = 
Trethewe) 5 
Nipissing ave ieimeees 21 
Dominion Red...... iansen’’ 
ee 7 
Cobalt Townsite.......... 2 
McKinley-Darragh .......... 2 oe 
Kerr Lake ; «2 
Reaver an . o 
La Rose.. eer : P 24 1 
Peterson Lake (Seneca-Sup.). ‘ 3 
po es 1 
Crown Reserve... ope 249.95 
Chambers-Fer. ..........0.+: 1 4 150.20 
Colonial ....... tus amie k bend ie 1 . 21.54 
Cobalt Lake.......-.... sce 8 od 140.52 
Penn. Canadian... ..ccvcasese 1 82.06 
er oon on 21.59 
General BROS. ioc cicicccees é << da $8.50 
ge Se a ee qd os 156.75 
Silver Queen.. ° . : (W.34 
TNE | ania cks acnceea ies eveseae 1 HZ 15 
Casey Cobalt eccsccceseses BG 4 109.72 
Right of Way.... Seam ased <n 2 62.19 
City GE-GeRRE. 6c ccccicdscccc so 8 as 100.50 
ow, a ere Se 20.00 

OE «6645000 os0ees ee 48 11,017.82 
see 
TONOPAH.—During the week ended May 17 the 


Tonopah Mining Company sent to the mill 3,300 tons, 
the 3elmont 3,505 tons, the Montana-Tonopah 1,907 
tons, the Tonopah Extension 1,060 tons, the West 
End 1,055 tons, the MacNamara 535 tons, the Jim But- 
ler 400 tons, the Midway 50 tons, the North Star 200 
tons, and the Tonopah Merger 220 tons, making the 
total production for the week 11,332 tons, the estimated 
value being $249,140. The above valuation is based 
on the actual gross milling values of the ores 
* . > 

TONOPAH MINING COMPANY.- 
are as follows: 
Number dry tons milled .................04: oo 14,672 
AVOTRRS “WEIS PEP “TOM. 0. oc cc cece ccccsccs $16.25 
Ounces gold and silver bullion shipped........ 225,230 
Total value of bullion....../............. s+... $183,650 
Number tons concentratcs shipped.............. 118 
Total value of concentrates........sce.cees+.- $29,550 
Net profit for April....... scccccccccccccooeses «$109,733 


Figures for April 
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Labor 
THE “ PERIODIC ” STRIKE 
English Labor Organizations Have Worked 
Out a New One On the Employer 
fal Corre of THE ANNALIST 
LONDON, May 
You have 


lightning 


Spee *po 


Labor is subtilizing its 


ld 
no doubt heard of the London 


hotel 


vecapons. 


waiters’ strikes, by which man- 
agers were compelled to grant the terms of the 
labor union while their guests waited for the next 
course. The latest refinement is the periodic strike, 
with in several 


strike is begun, but 


being tried success 
industries in Wales. No set 
once a week the hands do not turn up at the mill. 
There is no regular day for the holiday, nor is any 
the union until the morn- 
The day after, everybody 
The output is reduced by 
one-sixth while the quarrel lasts. The employer’s 
But it is hard to lock 


which is now 


announcement made by 
ing of the day itself. 


is in his place again. 


only remedy is a lockout. 
out men who are all quite willing to work—until 
The system seems capable of develop- 


next time. 


ment. 


WAR SENDS US IMMIGRANTS 
Berlin Says That Thousands Are Going to 
America for a New Reason 

Special Correspontevce of THE ANNALIST 
BERLIN, May 14. 


joved great favor this w 


Steamship shares have en- 
2k, owing to the striking 


increase in emigration figures. The number of 


emigranis at Hamburg and Bremen in April was 


45,536, as against 26,400 for April, 1918. The gain 
less than 72 per cent. The April figures 
As the 


according 


was not 


were much the largest for some six years. 


emigration movement usually fluctuates 
to the attractivencss of America or the unattract- 


iveness of Europe, and 2s the outlook in America 


it would be reason- 


the 


is not specially bright just now, 


able to assume that t} ause for increased 


of people is due largely to conditions on this 


oulgo 
ide—particularly to the rumors of wars that have 
filled the air for a half ye 


PRAINING STEEL MAKERS 


What the Sieel Cerporation Is Doing to De- 
velop Expert Minor Executives 
JOHN McLEOD, 
Carr emie Steel Company. 


Add 
Presid 


About two vear 


iro a) 
ant to the 
{ was asked by the Presi- 

corporations whether I 


of one of ou 


think it was 


deut 


did not » as important to have a 


rganization as to have 
2 n His elaboration of the 
question brought out the fact that he was fearful 
that t sibly hesitated to take 
any ac ward improvements in our 


depreciation account 
such an account fer pl 


he superintendents po 


vanced stens 
methods of building up our organization because 
of being fearful that th 

He felt th: 


might be misunderstood 
id criticised. it there was a necessity 
fo exer 
would lead to 


the young men who com 


utive artmerts to take such steps as 
least as much care with 
to us as we take with the 
products we receive from the mines and factories. 

This the question, “ Are we leaving 
tco much to chance in organization building and 
ure we more careful with our plants and the ma- 
terials that go with them than we are with these 
young men from ihe schools and colleges who come 
to us and which represent the raw material out 
of which we expect to build our future organiza- 
tion?” 

In the more or less recent past there has grown 
up among a number of the corporations of our 
country a very great interest in the subject, the 
results of which are reflected in what we now call 
corporation The work done by these 
schools is divided between the young men whv have 
ihe best foundation in education and those who 
come from the lower grades and have not been 
fortunate enough to have been given the opportu- 
nity to complete the foundation. 

These corporation schools have fermed them- 
selves into an association known as the National 
Association of Corperation Schools. The corpora- 
tions interested in this line of work are members 
and are represented by their employes, whose duty, 


SULLSSts 


schools. 





P a part of whose duty it is to take care of this 


line of work for them. The motive of all these cor- 
poration schools with which I am at all familiar is 
to adjust the knowledge obtained at the school by 
the young men to its application in factory and 
railroad operations. 

The company with which I am connected has 
started a school where a selected number of young 
men will be given a two years’ course in the proc- 
ess of steel making. This course consists of six 
months at the blast furnace, six months at the 
openhearth furnace, and one year in the semi-fin- 
ishing and finishing departments in our rolling 
mills, together with other details, such as inspec- 
tion, transportation, &c. These men are under the 
observation of the proper parties at ovr mills 
who have been assigned that duty. Records ar? 
kept of the performance of these young men, and 
cepies of these records are placed with the chief 
of our Bureau of Instruction for reference when 
needed. 

The chief of our Bureau of Inspection will call 
these men together from our several mills at stat- 
ed intervals. The object of these meetings is to 
make sure that none of these men is missing any 
of the essentials in the course they are taking. 
Papers will be prepared by them on the various 
questions of interest connected with this course, 
and the usual discussions of these papers will fol- 
low. 

The motive of this course is to give an op- 
portunity to those young men to develop for them- 
selves the department of steel making for which 
they may be peculiarly fitted. While taking this 
course they are made a part of the personne! of 
the department in which they are working, and 
they are subject to the regular discipline of the 
department the same as the other workmen with 
whom they are associated. After taking this 
course they can be assigned to the department for 
which they are best suite. 





CALIFORNIA LABOR VIEWS 


How the Unions Look Upon the Japanese 
and the Alien Land Bill 


“Cheap labor always brings its deluge, its bit- 
ier harvest.” these words a member of the 
State Legislature and a farmer from the San 
Joaquin Valley, in a recent interview in the news- 
papers, touched the mainspring of the Japanese 
situation in California, that resulted in a State- 
wide demand for relief and which caused the pas- 
sage of an anti-alien bill by the Legislature, which 
has stirred the entire world. This California farm- 
er admits that the cmplovers of the State are pay- 
ing for what he nov meedes as their own eco- 
nomic sins of the past decade in coddling Asiatic 
labor at the expense of white toilers, who have 
gradually been driven off the ranches in whole dis- 
tricts of the State. Thus, he says, Japanese labor, 
once cheap, has become indispensable and expen- 
sive, and the shrewd brown men, io-day alone in 
the ranch labor field, hold up the grower at will. 
“ And the Jap was quick to note the trend of things 
in his own favor,” said this farmer. “ Japanese 
bosses controlling gangs of hands appeared. Gradu- 
ally they succeeded in getting wages raised. They 
took good care that the supply never exceeded the 
demand. When one section had a surplus of Jap- 
enese laborers they were shipped to another dis- 
trict—to keep the market stable.” And this serves 
the grasping employers of California right. In 
the chase and scramble for money many of the 
California employers forgot that there might be 
a day of reckoning, but the people of California 
are now fully cognizant of the menace of Asiatic 
labor, and may be able in a measure to retrieve 
themselves from their former economic indiscre- 
tions—From the Bulletin of the American Iedera- 


In 


tion of Labor. 
LABOR NEWS 

MITCHELL'S APPOINTMENT DECLARED VOID.— 
The office of State Commissioner of Labor in New 
York is held illegally by John Mitchell, formerly Presi- 
dent of the United Mine Workers, whose nomination 
was rejected twice by the Senate, according to an 
opinion by Attorney General Carmody. The resignation 
of the former Labor Comissioner, John Williams, now 
Deputy by the appointment of Mitchell, will leave the 
reorganized Labor Department without a head, provided 
the Governor and Mr. Mitchell accept Mr. Carmody's 
view of the law. 

> *. > 

INDUSTRIAL WORKERS TO GET FAIR TRIAL.— 
Supreme Court Justice Minturn of New Jersey has 
granted the application of the attorneys for William D. 
Haywood, the leader of the Industrial Workers of the 
World; WBiizabeth Gurley Flynn, Carlo Tresca, and 
Adolph Lessig, the Haywood lieutenants, now facing 
trial at Paterson on charges that carry prison terms 
in the event of conviction, giving them the privilege of 
being tried before a jury made up of citizens outside of 
Passaic County, of which Paterson is the county seat. 
It had been complained by the Industrial Workers that 
an independent jury could not be obtained in Paterson. 
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A NOVEL BIT OF FINANCING 


Philadelphia’s Transit Plan for Disposing of 
Debt Securities 

Special Correspondence of THE ANNALIST 

PHILADELPHIA, May 24.—Pressing need of 
funds to the construction of 
power plants and car barns and other property 
improvements and extensions has called into crea- 
tion a rather novel means of floating a temporary 
loan for the benefit of the Philadelphia Rapid 
Transit Company of ihis city. The bankers inter- 
ested, of course, realized that it would be difficult 
to sell at a fair price in the present market a 
further portion of the $10,000,000 5 per cent. bond 
issue authorized in 1911. Objecting to a sacrifice 
of the bonds, E. T. Stotesbury of Drexel & Co., 
whose efforts have been sv successful in re- 
habilitating the Rapid Transit Company, is credit- 
ed with having devised the following plan, dispos- 
ing, for the time being, of the balance of the 
company’s authorized issue, $5,000,000. 

The company sells to the Fidelity Trust Com- 
pany the entire $5,000,000 in bonds. The trust 
company will not in turn sell these bonds, but will 
issue in their place $4,500,000 “ participation cer- 
tificates,” bearing interest at the rate of 6 per 
cent., to mature two and a half years from July 
1. By this means the bonds are converted, as it 
were, into a short term collateral loan, and one 
likely to meet the current demand for securities 
of that sort bearing a high rate of interest. The 
deal further provides the Philadelphia Rapid 
Transit Company with an option to repurchase the 
bonds at any interest period, and thus to liquidate 
the loan. 

In this way the management arranges to fi- 
nance the company’s requirements immediately and 
at the same time holds the right to recover its 
bonds at a propitious moment and re-sell them at 
advantage when the market shall be in a better 
mood to recognize their worth. 

Should the Philadelphia Rapid Transit Com- 
pany not desire to re-purchase the bonds at or 
before the maturity of the “ participation certifi- 
cates,” or refuse to exercise its option, the trust 
company may liquidate the loan two and a half 
years hence by disbursing the original bonds on a 
90 per cent. basis. 

These bonds were issued under a guarantee of 
the Union Traction Company secured by the 
Market Street Elevated Passenger Railway Com- 
pany stock; and Drexel & Co. have disposed of the 
previous installments of the issue. BE. GC... 


additional finance 





CHICAGO TRACTION ARRANGEMENTS 


Gradually Approaching an Agreement Be- 
tween the Companies and the City 
Special Correspondence of THE ANNALIST 

CHICAGO, May 24.—Local traction interests 
have gone so far in their negotiations with the 
city for unified operation, preparatory to general 
merger, that they offer to tear down the elevated 
loop structure, which seems to be the bane of down- 
town existence, whenever the city will provide a 
substitute channel for through routing, presumably 
business district subways, which they are willing 
to lease. The city’s traction fund of $11,000,000, 
increasing now at the rate of $2,000,000 annually, 
is available as a financial beginning of the sub- 
ways, and the surface companies—City Railway 
and Chicago Railways—are pledged under their 
franchise ordinances to aid the project financially. 
These ordinances were passed in 1907 as a com- 
promise between public and private ownership and 
expire in 1927. They have been successful on the 
whole from everybody’s point of view, most of all 
the publie’s, except that of the elevated roads, 
which could not keep pace under the old franchise 
arrangement, even after merged into one operating 
concern. As surface lines’ rehabiliatation pro- 
gress travel increased rapidly and some of the in- 
crease represented transfer of patroiuage from ele- 
vated to surface lines. 

Whatever form the pending merger will take 
—and there is a pretty good understanding among 
the various financial interests as to terms of ex- 
change of securities—its civic basis will resemble 
that of the surface traction ordinances, probably 
with a larger percentage allowed as interest on 
fixed physical valuation at which the city could 
buy them for itself and a larger percentage of net 
earnings demanded by the city, also some form of 
amortization fund as recommended by Bion J. 
Arnold, head of the Board of Supervising En- 
gineers, which adjusts all accounts between the 
surface lines and the city, which get 45 per cent. 
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and 55 per cent. respectively, of the net earnings 
after deducting 5 per cent. as interest on valua- 
tion of properties and 15 per cent. as fees for 
brokerage and contractor’s profit. 
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earnings 





AMERICAN LIGHT & TRACTION.—Gross 
¢or April, 1913, increased $7,038 or per 
those for April, 1912, while net earnings increased $5,917 
or 1.93 per cent. For the four months ended April 30, 
1913, gross earnings increased $70,724 or 5.26 per cent. 


cent, over 


ever those for the first four months of 1912, while net 
earnings for the same period increased $69,770 or 9.56 
For the twelve months ended April 30, 1913, 


per cent. 
gross earnings Were $4,327,584, an increase Of $227,224 


or 5.4 per cent. over the gross for the twelve months 
ended April 30, 1912. For the twelve months net earn- 
ings were $4,208,975, an increase Of $226,993 or 95.70 
ry cent. 
pe = * * ’ 
BUCKS COUNTY INTERURBAN RAILWAY COM- 


Lambertville, the 
Newton & Yard- 
Companies 


PANY.—The Trenton, New Hope & 
Yardley, Morristown & Trenton, the 
ley, and the Bucks County Electric Railway 
have been merged under the Bucks County 
Railway Company of Philadelphia, organized to operate 
electric railway and light and powcr properties in 
Bucks County, Pennsylvania. The new has 
au capitalization of $1,000,000. W. Frederic} 


Interurban 


company 


Snyder of 


Philadelphia President. 
. o . 

CHATTANOOGA AND TENNESSEE RIVER POW- 
ER COMPANY.—It is expected that by Noy. 1, 1913, 
the new hydro-electric station located about twelve 
miles from Chattanooga will be delivering current. The 
initial plant of the company will generate about 0,000 


steam sta- 
ided to 
n 40,000 


reinforced by a 
has now 


horse power, which will be 
tion of 20,000 horse power. It 
construct a second generating station of 
and 50,000 horse power. Chattanooga and Tennessee Riv- 
er Power has authorized $5,000,000 first mortgage bonds 
and $5,000,000 stock. Included in the plans of the com- 
pany is the development of a new industrial town by 
the Chattanooga Estates Company, which about 
4,000 acres of land close to the station. Plans are 


been dex 


bet wee 


owns 
new 
line 


being considered for the building of an electric 

from Chattanooga to Louisville, a distance of 210 miles. 
CITIES SERVICE COMPANY.—For the tvelve 

months ended April 30, 1913, made a large gain in cross 


earnings, the gross for that period |.aving been $1,371,- 
616, aS against $1,059,231 for the previous year, or a 


fain of $312,385. After payment of dividends on the 
common and preferred stocks the surplus or the period 
was $362,125, as against a surplus of $270,675 for the 
year ended April 30, 1912, a gain of $91,4%« 
+ eS © 

GRAFTON, FAIRMONT & CLARKSBURG TRAC- 
TION COMPANY.—The company has elected George 
R. Kirk President, J. W. Kirk General Manager, and 
W. W. Wilmot of New York, Auditor. The company has 


miles of electric 
and has 


asked for bids for construction on four 
jJine between Grafton and Pruntytown, West Va., 


obtained right of way for the twenty miles between 
Fairmont and Clarksburg. 
* * * 


LAKE SHORE ELECTRIC RAILWAY COMT ANY.— 
\ias purchased the property of the Bellevue (Ohio) Light 
and Power Company, which does ali the light 
and power business, including the municipa! lighting, of 
Bellevue, Ohio. The Bellevue company operates a gen- 
erating plant, but it is the intention of the railway com- 
pany to close this and furnish current from its own 
generating stations. 


electric 


* * * 

MIAMI & SOUTH FLORIDA ELECTRIC RAILWAY 
COMPANY.—The company has been incorporated to 
build a line from Palm Beach south to Homestead and 
Detroit, a distance of 100 miles. H. C. Roome is Pres- 
ident of the company. The Charlotte Harbor & East 
Coast Electric Railway Company has been organized to 





construct a line twenty-six miles long between Venice 
and Charlotte Harbor. W. J. Bowling of St. Louis is 
President. 
*-_ 2s @ 
THE MONTREAL LIGHT, HEAT AND POWER 
COMPANY.—Report for the year ended Apri] 30, 101u: 


Gross revenue, $5,509,556.62; operating and maintenance 
expenses, $2,328,440.14; net revenue, $5,181,116.48; fixed 
charges, $463,979.46; net income, $2,717, 02; dividends 
paid, $1,147,500; dividend payable May 15, 1913, $382,500; 
surplus from year’s operations, $1,187,127.02. Less ap- 
propriated to depreciation renewal reserve account, 
$550,000; less appropriated to officers’ and employes’ 





pension fund, $10,000; transferred to general surplus, 
$627,137.02. 
* * . 
NIAGARA FALLS POWER.— The Niagara Falls 


Power Company and the Canadian Power Company re- 
pcrt for the year ended Dec. 31 last as follows: 

12 
. $2,497,196 


Increase 
$250,783 
21,511 





Gross earningS ..........0.++ 
Operating expenses 





WIGS ED: 0. Ve deccascssaccess & 220,272 
Other income ..... ee 924,456 
Total income ........ 204,817 
Charges .......... ‘ *36,118 
RORURD 6 db b = Wedebe 50.0<0s8-0Kcc 460, G1¢ 31,204 
Previous surplus adjusted....... 1,388,184 182,851 
eR Sy 6 FS SN 1,855,426 302,582 


The Cataract Power & Conduit Company reports tor 
the year ended Dec. 31 last: 
Increase 







Gross earnings 
Cperating expenses 
Net earnings .. 





Other income... oes eosece 

Charges ...... Sack, Werke e eat Se 

GEE gi ebbeowca tens idadawees ec 40,725 
* Decrease. 


- * . 
PHILADELPHIA COMPANY.—Reports for the year 
ended March 31 last, in comparison with the previous 
year, are as follows: 


1913. Increase, 
Gross earnings ............ ee-+ $7,052,277 $433,753 
Oper. expenses and taxes...... 3,151,200 500,551 
Net earnings .........c0scece.2 8,901,077 *66,798 





E NEW YORK TIMES AN 





NALIST 

















P. and L. surplus va Solana Oe 
*Decrease. 


SOUTHERN TRACTION COMPANY.—The 


company 


will build car shops to cost $100,000 at Dailas, Texas, 
where it has purchased thirteen acres of lend. The 
company is rapidly completing its electric line of 300 
miles between Dallas and Waco, with a branch line to 
Corsicana. 
» * . 
TENNESSEE RAILWAY, LIGHT AND POWER 


lines from the large hydro- 
electric generating stations of the Tennessee l’ower 
Company on the River, one of the constituent 
companies of the Tennessee Railway, Light and Power 
Company, have been completed to Nashville, and the de- 
livery of hydro-electric current to the Nashvill2 Railway 
and Light Company, another of the subsidiaries of the 
Tennessee Railway, Light and Power, began on May 12. 


COMPANY.—Transmission 


Ocoee 


’ . * 
TOLEDO RAILWAYS AND LIGHT COMPANY.-- 
With the making permanent by the Federal Court of 


the injunction aginst the Barton Smith faction of the 
Toledo Railways and Light Company, the interests 
controlling the Toledo Traction, Light and Power Com- 
the new holding corporation will proceed to re- 
organize the accordance with the 
formulated some weeks ago. 
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pany, 


company ir plans 


Securities 

















Transactions and rang of quotations for various 
public utilities securities cn other than the New York 
markets last week were as follows: 

Stock. Market. Sales. High. Low. Last. 
Am. Cities Co. pf.New Orleans 142 70% 70% 70% 
Am, Cities 5s. . New Orleans $1,000 92% 921g 2% 
Am. Gas & Elec. 5s. Phila. $1.00 S544 S54 SOM 
American Railway. .. Phila. 165 B8%QOCé«SS 
American Railway pf....Phila. 16 16 
American Tel. & Tel. ..Chicago 310 1Z814 
American Tel. & Tel....Boston 2,466 128 
Am. Tel. & Tel. 4s.. Boston $41,000 874 
Am. T. & T. +48, F. P..Boston $4.00 Ww 
Aur., Elgin & Chi. pf Clev. 27 841, 8414 
Aur., Ligin & Chi, 5s.....Clev. $3,000 LOR 1 
Balto. Traction 5s...Baltimore $1,0\") 104 104 14 
Balto. Elec. pf.......Baltimore > 48% 4816 4kig 
Balto. Blec. 5s......Baltimore $5,000 98 98 98 
3el]1 Telephone.........Toronto Wd 146 145 146 
Bell Telephone.......Montreal 135 146 145% 145% 
Bel) Telephone 5s....Montreal $9,400 100 99% 97, 
Birmingham Ry. 4s...New Or. $6.000 906% Ww) 
Boston Elevated... -Boston 5,446 $8 843, 8614 
Boston & Suburban.,...Boston ™) 7% 7% TM 
Brooklyn Rap. Transit. . Phila. 20 924g D1% 9215 
Brazii. Tr., L. & P....Toronto 6,468 95% 94 oy 
Brazil. Tr., L. & P....Montreal 945 951g Y4i, My, 
Can. Light & P. 5s...Montreal S200 60 Gv ov 
Capital Trac.. . Washington 178 120%, 120 120 
Capital Trac, 5s...Washington $1,000 10014 109%, i0¥I, 
Chic. City Ry. 5s......Chicago $112,000 100% 100 10U0 
Chic. Elev. Ry. 5s Chicago $1,000 9675 8g 16% 
Chie. & Connecting 5s..Chicago 310,00 SONG SO SONY 
Chic. Ry., Series 1....Chicago 70 91 sv ol 
Chic. Ry., Series 2.....Chicago 882 21 205, WUT, 
Chie. Ry., Series 3.....Chicago 117 On 6 Obs 
Chie. Ry. 5s .. Chicago $30,000 981g USI, Sly 
Chic. Ry. 5s........-Baitimore $9,000 98% US, G84 
Chic. Tel. 5s... Chicago $5,000 100), 1004 10M, 
c., N. & C. Ist 5s..Cincinnati $1,000 100 100 100 
Cin. & Sub. Tel....Cincinnati 4 201 201 201 
Cin. Gas & Elec...Cincinnati 57 
Cin. Street Ry...... Cincinnati 64 
City & Sub. 5s........Balto. $2,000 
Cities Service ...-Columbus 10 
Cities Service pf....Columbus 142 S2 
Cleve. St. Ry.......Cleveland 33 10534 4 
Columbia R. R. 5s.Washington $1,000 100 100 100 
Columbus Gas ..Cincinnati = 33 33 33 
Columbus Gas pf..Cincinnati 5 of 67 67 
Columbus Gas pf...Columbus 10 664% 66% 66% 
Commonw. Edison....Chicago 231 132 131 132 
Commonw. Edison 5s..Chicago $30,000 301%, 10154 101% 
Con. Trac., N. J.. Philadelphia ot 74 73% 74 
Con. Tr., N. J., 5s.Philadelphia $10,000 102 id2 102 
Cumb. P. & L. pf..... Boston 45 97%- 96 91% 
Con. Power pf......Baltimore 20 i11% 111% 111% 
Con. Power 4%s.....Baltimore $4,000 871g 8714 &74 
Consumers’ Gas . Toronto 24 181% 18044 181% 
Detroit Mlec. Ry........Mont 579 = =«74 1% 72% 
Det. United Ry 44s.Baltimore $2,000 70% 7014 70% 
Duluth Superior. -Toronto 58 69 681g GSI 
Edison Elec. 5s..New Orleans $1,000 10214 1021, 102% 
Edison Elec. Ill........Boston G4 267 260 260 
pS A A See -Phila. $7,000 84% &4 S4 





F. St. L. & Sub. 5s..St. Louis $3,000 94 93% 94 

Equitable Ill. 5s........Phila. $4,000 10544 10514 105% 
Georgia Ry. & El. pf..Boston 93 81% 84 S4ly 
Harwood Elec. 6s....... Phila. $2,000 102% 102%% 1Uz7, 
Illinois Trac. pf......Montreal 0 90% 89 Ww 

BOOP <MOE onc scscccccves Phila 14% 145% 
Inter-State Ry. 4s......Phila. 58% 8% 
Inter-State Ry. 68....... Phila. 127% wz, 
Kan., C. H. Tel. Ss...St. Louis 92% 92% 
Keystone Tel. .......... Phila 12% 23 
Keystone Tel. pf........ Phila. 48 4s 

Keystone Tel. 1st 5s... .. Phila. 92% YZiE 
Kinloch Tel. 6s......5t. Louis $1,000 104% 104, 1044 
Lake R. Ry. 5s. ...-Balto. $2,000 105 105 105 

Lake Shore Elec. 2d pf.Cleve 110 2% 2% 2% 
Lake Shore El. gen. 5s..Cleve. $2,000 81% 81% Siig 
Leh. Val, Transit....... Phila. 552 22% 22 22 

Leh. Val. Transit pf..... Phila. 80 344 34% 84 
Leh. Val. Transit Ist 5s..Phila. $4,000 108 10276 1038 

Lincoin Gas ........ Columbus 10 31% 31% 31% 
LitHte R. R. & E. Sa..N. Orl... $1,440 10214 103% 10514 

















| Other income ........ Snstovedeo 2,554,651 *414,181 Stock. Market. 
Tota) income ........... oe *480,979 Mackay Co........ -.. Montreal 
Charges AS ee 350. Mackay Co ..... Toronto 
Improvements, betterments, &c. 281,172 Mackay Co. pf... ..Toronto 
Preferred dividends 6,769 Maryland Elec. 5s .. Balte 
Common dividends S769 Mass. Electric . Boston 
Previous surplus ......... ee 1,558 Mass. Electric pf . Boston 
nes cen orca eecewa “404 Mass. Gas Boston 
Miscellaneous credit ........ 9,789,902 Mass. Gas pf.... Boston 
Total a OF ne be AS §.993.498 Mass. Gas 414s, 1929... Boston 
Miscellaneous debits aes Mass. Gas 44s, 1931...Boston 


Memph. St. Ry 5s,......N. Orl 
Met. W.S. Elev. gold 4s.Chg« 
Mexican No. Power..Montreai 
Mex. No. Power bds. Montreal 
Montreal L., H. & P.Montreal 
Montreal St. Ry. 414s. Montrea 
Montreal T. P. Co...Montreal 
Montreal Tram Montreal 
Montreal Tram. deb.Montreal 
New England Tel......Bost 

New England Yel. Ss. 
Northern Ry. 5s....Baltimore 


Boston 


North. O. Tr. & L...Cleveland 
N. O. & Car. 5s..New Orlez 
N O. City & Lt. Ry. 5s.N. Or! 


N. O. Ry. & Lt. 444s.New Orl 




















N. O. & Gt. Nor. 5s Baito. 
Norfolk Ry. & Lt. 5s..Balto 
Ogden Gas 5s ....Chicage 
Cro Ele. Corp., pf..San Frar 
Ottawa L., H. & P...Monire 
Pacific Gas & Elec....Chicago 
Pac. Frar 
Pac. pf.San Frar 
Pac. Tel. & Tel. pf. .San I 
People’s Gas ‘ Chica 
Penn. Water & Powe Balt 
Philadelphia Co. com t a 
Philadelphia Co. en. 5 Pt 
Philadelphia Co. Ist 5 Phila 
Philade! Klee Pr 
Phila, is.. Phil 
Phil old t PI 
Phila (stock) I 
Phila R. T. t. « Phil 
Philadelphia Tractic Pl 
Potomac . con. 3 Wash 
Producers Trans..Los Angel 
Public Serv. Corp. pf.Chicago 
Porto Rico Rys Montr 
Quebec Railway......Mé« i 
Quebec Railway 5s...Mo 
Scioto Valley Secy. pf....Col. 


Shawingian W. & P..Montreal 





S. Val. Water Co...San Fran 
So. Side El. 4s........Chicago 
Stand. Gas & Elec. 6s...Phila 


L. & P. os...Ba 


Montreal 


St. J. Ry. 
Torente: TAF <1i..0 
Twin City... Toronto 
Twin City............Montreal 
Tex. Lt. & Pwr. 5s...New Ors. 


Third Ave. Ry..... Phila. 
Toronto Rys...........Toronto 
U. Trac., $17% paid..... Phila 


United Gas Imp. .Vhilade!phia 


Un. Rys. Inv. 5s.Philadeiphia 









Un. Rys. Inv. 5s.Philadelphia 

U. Ry. & E. Balt. .aitimore 

Un. Ry. & FE. Palt. ine salt 

Un. Ry. & E. of Baltimore 
refd. Ss .. B 





Un. Ry. & &. of Balt. 4s 
United Ry. & E. notes...Balt 
Un. Ry. Co. of St. L.St. Louis 


Un. Ry. Co. of St. L.St. Louis 








Un. Ry. Co. of St. L. 4s.St. I 
U. S. Tel. 5s........Cleveland 
Utility Imp ..Columbu: 
Utility Imp. pf......Columbus 
Virginia Ry. & Vow Balto 
Wash., BD. & A. Ss. Balto 


Wasb. B. & A. com. Cleveland 
Wash. B. & A. 7. C. Cleve 


Wash. 3B. & A. pf....Cleveland 


ana 





Sales 


$10,000 


2,090 
472 
$4.000 
$2,000 
$2,000 
$41.000 
300 
$2,000 
1.316 
$55,000 


1,005 


£10,000 


$3,000 


478.600 
$17,000 
> 5 


$20,000 


$2000 
$17,000 
$4,000 
165 
195 
$14.000 


$1,006 





Wash. B. & A. ist 5s....Cleve ¥& 
Wash. Gas .......Wasbington 

Wash. Tj. & E. pf.Washingion 

Wash. Ry. & El. 4 .Wash. $15 
West. ¢ 1. Power...Montreal 205 
West. Can. Puwer Ss.Montreal $6,00 
West End St. Ry.. Roston 93 
West End St. Ry. pf... Boston 119 
W. Kootenay P. & L. pf.Mont 10 
West Ohio Ry. 5s...Cleveland $3,000 
Weet. Tel. & Tel. 5s. Boston $11,000 
Winnipee Ry Toronto 7 
Winnipeg FPy.... Montreal 5 
York Ry.........Phiiadelphia 120 
York Ry. pf......Philadelphia 118 
York Ry. iat os "Hila $6,000 





TRAIN ACCIDENTS IN UNITED STA‘ 





Defective railroad cquipment and 


responsible for 68 per cent. of al! derailment 
August, and 


the United States during J 


tember, 1912, and during those three rnor 
were 934 more accidents, including 901 
lisions and derailments, than there were 
All train accidents 


same months of 1911. 


jured during the correspoi 
before. 


for the quarter ended Sept. 30, 1¥1 

Accidents of other kinds, 
tained by employes while a 
make the nur 
ties 2,995 killed and 22,447 inj 
of 287 killed and 3,340 injured. 
equipment and roadway by the accident 
gated $3,366,401, a large increase. 


“ industrial accidents,” 


uly, 


These facts are dis 
bulletin of the Inter-State Comn 
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If, howe condilior do not impr 
banking crisi »x ‘all, the present cycle 
be brought we would have 
hort cycle, Suc q on ° IS - S95, 
the market mover 1S95 and 1806 
of 112 191%, there being sharp r 
ing of 18%5 and a tendency, 
during the Summ nonth 
» end of the year 
to the uncertain 
to leave the 
that i 
the result of 
in 1913 
expansion, political unsettler an threats 
ong the pow that 
he political outloo! ‘ 1d satisfactorily 
il I we period politi 
ahead, and : ng as politics are un 
and fir unsettled in 


terminati« 


and 
based on 
then 
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and 
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tock market } ‘ lous ar x 
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managers to 
ili further au; 
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THRODORE N. ' Pine | een © «that the 
fundamentals are sound. troubles are su- 
1 and are therefore susceptible of rapid and de- 
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Marets ¢@ mo indei ] sail and that 
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stormy times 
the world 
conserva- 
y laboring under 
to as the great work of 
ugh its war troubles ¢ 
held in check in this coun- 
ary bit of development work, 
physically pos- 
not initiated 


arely necessary to 


cautioned 
very best gu: itee in 
have th T 
that we 


same 
are to-day 


sist in 


been 


as a going concern and 
i so far that when activ- 
y r year or two years, 
1! probably be so cramped for rail- 
lilies that the problem of hand- 
ss pressing for transaction will 
» and flood our mills and 
i economy of operation ex- 
icult That is of the most serious 
and not the Balkan war, the tariff, or 
slowed down far and too 
to pay an excessive price for 
al starts. I believe in the endur- 
the people of this great country to tri- 
obstacles and all hindrances to business 
us look away a bit from the ticker tape 
isin of the financial centres. The broad 
back in the Western wheat 
ere Na *» is happily promising to pour out 

ful harvest in the Tall, 

© ? 


of busine 


eries OL commer 
int making 
one 


have too 


perits 


gets it 1orizon 


-—The volume of business in nearly 
trade and industry continues very large, 
to meet immediate needs. Confidence is 

the prospect of big crops, but manufac- 

and merchants still pursue a conservative policy, 
tariff uncertainty. Such 
trade as exists is chiefly in the absence of 
future deliv Mercantile 
strengthened by the nee of 
cold served to delay 
sections, tions for both 
in the main, very auspicious, 
yrovement. This serves to 

it in the West and South very cheer- 
nd steel mills continue fully occupied in 
but there Ss been a sharp falling off 

ime of new business. Pig iron is d 

but products are firmly 

gratifying absence of cancellatior 


the termination of 


ery. and indus- 
abs« 


has 


con 


weather 
some crop 
and corn are, 


make 


orders, 
assed 
finished 


but both 
active in most 
working on old 
in operation. The shoe 
ed to show some improvement when the 
ttled. Belting leather is active, 
better demand and firmer in 


conservative bas 
fairly 


are either 


continue on a 
retail distribution is 
Worsted 


th plants only partly 


mills 


more sé 


are in 


. * + 
-—It is difficult to find a keynote 
characterize trade trends the country 
id large, business continues favorable, 
ition in this 


epression 


respect being almost anti- 

prevailing in the East. Pre- 

is bueyed by sanguine wheat crop 

n that section of the country there does 
be much apprehensi as regard 

oquen from ions In any 

st, Northwe Southwest, and Far West 

as regards jobbing trade, and while 

the Middle West manifest more or 

e is an 


tariff 


less 
cbvious disposition toward 
wants are being covered in a reason- 
) the general consensus is 
is moderately well ahead of last year 

* © . 


tor Way, and 


fOMAS GIBSON.—Reports from the steel and iron 
3 to indicate a decided scarcity of fresh b 

and a probable reduction in prices in the not distant 

t 1 fi “a disposition in the Street to take the con- 

industry too literally as an indication of 

to come in general business, and, therefore, it is 

ifficull toe elicit opinions that trade in general dur- 

<i three or four months is likely to go to 

true that the volume of orders for stect 

sually a very fair index to the future of 

of trade, but not alw and, further- 

siness is notoriously subject to 

ations; business in general does not 

way, as the majority of merchants 

| would not be at all surprised if the future 

ng forth some decline in the volume of general 

but the reports from wholesale dry goods dis- 

not indicate that it is yet in sight. As a 

fact, both I tern and Western distributers 

than ordinarily good orders for Autumn 

tue no doubt to the brilliant crop prospects. 

the tariff seems to be a secondary consideration 

the retailers of this class of goods 


“ prince 


more 


‘ALIFORNIA LAND BILL.—On Monday Gor 
igned the Alien Land bill At Washington 
of State Bryan presented to Japan the reply 
nited States to the protest from Tokio. 
? e c 

AGAINST NEW HAVEN.—The appointment 
of Austin, Texas, as a Special attor 

ted States to conduct the criminal pro- 
ceedings against the New York, New Haven & Hart- 
ford Railroad Comrany for alleged violation of the 
Sherman Ant ist act, Was announced by the Depart- 


Gregory 


. t * 

TINE MEAT EXPORTS.—The 
Ministers of Argentina has decided to submit to the 
Congress a proposal to apply a tax on the 
exportation of beef in excess of a maximum fixed by the 
An official of the Ministry of Agriculturs 
of the accounts of the re- 


Council of 
National 


ernment. 
begun an examination 

gerating plants. 

© a 

AGRICULTURAL LOANS.—Representative Deolittle 
of Fourth Kansas District will introduce a bill in the 
House for establishment of a farm loan department b) 
the Government. It will provide that owners of land 
may apply to the Government for a loan for an amount 
not exceeding 50 per cent. of actual value of the land at 
of 3 per cent., 4 per cent., or 5 per cent. interest. 


* 


a rate 


It also will provide for Government loans on far 
long time and allow repaym in reasonable opti 
the borrower. Mr. Doolittle says he will not 
bill until President Wilson's icles have been 
into shape, and then it will be 
new financial measure. 


made to conform 
. * 

LEATHER INDUSTRY n 
industry of the country has be 
partment of Agriculture, 
issued telling the extent to that commod 
adulterated. Discuss'ng this phase of the busines 
bulletin says: “ Sixty-three | cent. of the le: 
examined were weighted with glucose, epsom sal 
both. The maximum this loading fou 
any leather was 16 per and the average where 
both were present was 8 per cent. The results obtained 
by the investigation show that not less tan 12,000,000 
pounds of glucose and epsom salts are sold annually to 
the American public at the prevailing price of leather. 
Though giving weight, the adulterants add nothing to 
the wearing quality of the leather. Where present in 
large quantities, they may shorten its life."’ 

ees 

‘NAL TO THE SEA 
away, a mighty bla 
let the Pacific Ocean 
that preceded the rus! 


ation of the 
n completed by) 
antl a bulletin has 
which 


amount of 


cent 


OPENING PANAMA (¢ 
jolt that was felt five nu 
dynamixe on Sunday, May 
the Panama Canal. The roar 
the western waters into the channel was followed 
cheers frem several thousand pe who waiched 
work from the hills. It was to dispose of the dike s¢ 
of Miraflores locks that the big blast was set of 
engineers exploded 82,7: sunds of dynamite that 


rsons 


been loaded into 236 hol 


H. M. FLAGLER DEAD ienry M. Flagler, capital- 
ist and railroad builder, @ed at his Winter home in 
West Palm Beach, Fla., May 20, after an illness 0 
eral weeks. Mr. Fla fell down a flight of s s in 
his home last February, and because of hi 

age his recovery was not expected. 


sev- 


FINANCIAL 

BOND SALE.—The $45,000,000 of 
which Controller Prendergast of- 
cent. were all Tuesday, but at 
time within recent years, with 
average price Was 100. 
about 4.49. There we 
$76,- 


CITy 
bonds 


NEW YORK 
New York City 
fered at 4'% per 
prices lower than at any 
the exception of MW7. The 
and the average income 
476 bidders and the total 
124,780. The awards range from 
fcature of the awar was that 
none of them. ‘The firm 
par and the Controller threw 
Loeb & Co., through a 
000,000 at par Ia the s 
and Trust on 


sold 


basis 
bids wa 
LOK). 


amount of the 
100.005 to 
J. P. Morgan & 

bid for $6,000,000 at 
out all par bids. Kuhn, 
olfered to take 
were the United 
the Fourth National 
Bank, Kidder, Veabody & Co., Heidelbach, lk eimer 
& Co., Hallgarten & Co., and the New York Municipal 
Railways Corporation, ‘the Muropean bids showed a de- 
years. No one individ- 
amount of the bonds, 
Harvey Fisk & Co. list with $5,000,000, 
Bankers’ Trust Company coming next with 
The next largest amount 1,000, went to J. & W. 
Seligman & Co attractive interest 
fir-ancial experts thought that much better price 
be received. In June of 1907 an sue of $°9,000,000 at 
4 per cent. sold lower, for 100,091, and in August of the 
r $15,000,080, also 4s, brought only 
said he considered tie 


put in a 


syndicate, 
ndicate States 


pany, 


Mortgase 


crease Compared with previous 


val or firm obtained any 
the 


S400 000, 


heading the 


rate 


Owing to t 


would 


some year an issue 
100.004. Controller er rgasi 
sale a success 

7 “ . 


JUNE DISBURSEMENTS. —June 
est disbursements are estimated by 
at $101,000,000. Up to the present, 
ageregate $48,555,028; interest 
The total of bonds 
June is , 127,000. 


based on 


dividend and inter- 
Dow, Jones & Co. 
dividends declared 
payable totals $56,184,- 
on which interest is payable ta 
Dividend disbursements are 
enpitalization of $2,359,017,860. Disburse- 
far for 161% aggregate $835,000,000, made up 
June, $101,000,000; May, $113,000,000; April, 
$115.000,006; February, $86,000,000; 


318 


ments thus 
as follows: 
$171,000,000; March, 
January, $248,000,000. 


RAILROADS” 


BALTIMORE & OHIO.—Construction work o 
immense grain elevator which the company int 
to build in South Chicago has been abandoned i 
nitely. No specific reasons have been assigned 
Daniel Willard, the President, for halting the work, 
although it is understood he and other officials 
cluded that a delay in making this addition to the 
pany's facilities in would result in no 
mediate handicap. work will be resumed at a 
later date. 


con- 
come 
Chicago 


The 


im. 


. . . 

DELAWARE & HUDSON.—A suit for 
has been brought against the Delaware & 
Company by ten Owners f a coal mine under 
of Scranton, Penn., leased to the Delaware 
& Hudson Company under an agreement entered into on 
July 10, 1861, to cover the entire life of the mine. Ac- 
cording to the complaint, the contract of 1861 mentioned 
such coal as was too large to pa 
inch square mesh, the le Ss agreeing to weigh this 
output at the mouth of t mine and pay 12 
ton for all coal of the specified size. The smaller pieces 
of coal were cons‘dered worthless at that time In 
1872, according to the complaint, the small coal 
came more valuable than the larger sizes, and to meet 
this condition the coal company installed in the mi 

paratus which wou'd reduce all the material to suc 
was not covered in the contract of 1861. At 
the time the company, it was alleged, stopped 
weighing the coal at the mouth of the mine, as t 
agreement specified, and the owners o1 t 
minimum contract price for the lease of the mine 


$6,000,000 
Iiudson 
the city 


which was 


only ss through a one- 


a size as 
same 
paid to 
450 a year. 

hold that the leasi 
and must, therefore, 
though there had 


owners of the mine now 
has broken the 
for the output of 


no contract. 


The 
company contract 


pay the mine as 


been ayers 

DETROIT, TOLEDO & IRONTON RAILROAD.— 
Judge John E. Sater of the United States District Court 
Ohio Southern Division of 


confirmed the sale of the 
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Railroad to Daniel B. 


York fou 
Ohio, on 


Jronton 
Schumacher of New 
Spri 


the Detroit, Toledo & 

Murray and Herman J, 
$1,550,000, The was 
April 17 by the receiver in the case of the Central Trust 






ield, 





sale made in 








Company of New York against the railroad. The de- 
cre of confirmation leaves for future determination 
the respective righis of the claimants to the proceeds 
of tl sale. 
* + * 

ERIE RAILROAD.—Is prep i trike of its 
telegraphers, who have deman N ene 1 advance 

wages of 2J per cent. The officials o he company 


have obtained between ven to fill iancies 











if «a strike is called. ~ e bee going 
on between the operators and tl om vy for eral 
mol! one of the officers of the roue id but no 
azreement has been reached On M the company, 
finding that a readjustment of the operators’ wage 
seal hould be made, put in force a new schedule of 

es, the increase running from 2 pe cent ID per 
ent TI move seems to have Y the val of 
most of the operators, but some vo hem ive announced 
their dissatisfaction and have sent word to the ny 
that the would rike on short noti rhe in- 
crease in pay made by the compa Ss some S50,000 a 
ye 

‘ee 

NEW HAVEN.—J. P. Morgan & Co \ received a 
letter from Charles S. Mellen, Vreside ‘ the New 
York, New Haven & Hartford Railroad, saying that the 
recent financing of the company had take care of all 
its necessities in the way of maturitie and improve- 
mel expenditures until the maturity of its $10,000,000 


of notes on Feb. 2, 1914. Of the $5,000,000 additiona! 


boston & Maine notes just sold to Morgan 





& €.. 4 





«ut, he said, would be used for the payment of the notes 
of the New Haven Railroad, for advances due approxi- 
mately June 2, and the balance for eeded improve- 
ments now under way, which could ot be discounted 
without serious loss. 
. . 

NEW YORK CENTRAL.—The Pub Service Ccm- 

niission has received a petition from the compar for 





tending the lien of the 


New York Central 


execute a 
dated June 1, 


mortgage € 


1897, f1 


mortgage om the 














to the Central Trust Company of New York, to 
bonds to the amount of $i100,000,000, so that it hail 
cover properties now owned b the company formerly 
owned by the Spuyten Duyvil & Port Morris and her 
railroads. The company further asks consent to execute 
a refunding and improvement mort: to secure bonds 
which may be issued for the general corporate purposes 
of the company or of a s orporation No 
cute for hearing on the applic has vet been set 
nes 
NEW YORK & HARLEM The minorit ock- 
holders after apparently winning their points by a viva 
voce vote learned at the close of the ecting that a 
flo vote had been called for and that resolutions in- 
quiring into the affairs of the company had gone down 
to defeat. The New York Central owns about 
t) of the Harlem stock. Harold Vanderbiit 
mide a Director to succeed the late . I Morgan 
vs © 
& WESTERKN.—President L. E. Johnsen 





ust completed a survey of the ro 
that to 


} i flood damage 


in Ohio and finds make permanent repairs will 





require 500 men for four months and 2) men for four 

months longer. He expects to see the worl 

March, 1914. The estimated damage to roadbed, | 

telecraph lines, and buiidings and ue Oo n 

terials is $526,500, while the loss of revenue due to the 

floods approximates $500,000, \ further expenditure of 
it $700,000 will be required to prevent. sir r loss 








r like conditions. 


tilroad has 





VENNSYLVANIA RALLROAD TI 


compiled figures to show the probable cost to that com- 


1 operation in 





pany of new legislation governing railroac 

New York, New Jersey and Pennsylvania. In Penn- 
vivania the exira crew law costs t! Pennsyl 
,8> a vear, and the semi-monthly pay law 

# year. In New York the extra crew law will cost 


New Jersey the grade crossing law- 


$101,160 a year. In 





it literally enforced—would cost the Pennsylvania Rail- 
road more than $60,000,000, ‘The semi-monthly pay law 
in that State costs $30,000 a year, the extra crew law 





$219,840, and the drinking water law $18,000 a year. The 
railroad legislation in these three States, excluding the 
New Jersey grade crossing law, will cost the Pennsyl- 








Vania $1,199,085 a year. T sum represents the anntu 


return at five per cent. upon nearly $24,000,000 of capi- 
tal. The total expenditures by the Pennsylvania in- 
curred on account of new laws—-Federal and State— 





governing railroad affairs from Aug. 1, 
1915, was $10,936,124. 


1906, to Jan. 1, 


. . . 
Frank W 


PERE MARQUETTE. Blair, 


Dudley E. 


Waters and S. M. Felton, receivers of the Pere Mar- 
quette Railroad, it is understood, have practically de- 
cided to construct eighteen miles of line to connect 
Pentwater with Ludington, This line has been pro- 


jected for some time, but has never been built. The sur- 
vey traverses one of the richest fruit sections of Michi- 
gan. The line, if built, will cost approximately 
$1,000,000, 


new 


* a oo 
READING COMPANY.—The annual meeting to elect 
nine Directors will be held on June 35. 
. * . 

ROCK ISLAND.—President H. U. Mudge laughed at 
reports that his road was tending toward a receivership. 
“*JIn nine months ended with March 31 our revenues in- 
creased $5,550,000 over the corresponding period of last 
year.’’ he said. ‘‘ Net earnings gained about $1,500,000, 
The reason that our net did not show a bigger increase 
is found in the maintenance account, which shows an 
outiay of more than $15,000,000 thus far this year. This 
is about $2,250,000 more than we spent in the first nine 
months of last year. If we were headed for a money 
stringency, I should not have spent a!!l that money on 
the property. It would have been of more use to us in 
liquid form. As a matter of fact, the Rock Island is 
in better shape now than at any previous time. Others 
than myself who have been over the line lately will 
tell you that it never was in such good shape to handle 
a big business at it is to-day. In the first fifteen days 
of May we loaded several thousand more cars than for 
the corresponding part of 1912." 


E 


7 


{ 


| 











ST. PAUL. fhe St. Paul offices say May business 
fully holds own and they expect the big votume to 
continue through the Summer despite Manuf ,efuring 
and mercantile depression talk in many places, be- 
cause farmers still have much grain and crop condl- 





¢ * 

SOUTHERN PACIFIC-UNION PACIFIC.—Another 
joint meetings of committees representing the Union Va- 
cific and Southern Pacific Companies on Friday ended 











without any sreement being reached for the Sale ol 
the Central Pacific stock to Union Pacific. So far as 
could be learned, there is little possibility of an early 
tnnouncement of a dis tion plan along the lines de- 


sired by the Attorney General, who has that 





intimated 

unless the Southern Pacific rids itself of its controlling 
interest in Central Pacific, he will bring suit under the 
Sherman Act to compel it to sell that tine Judge Lovett 
was not able to attend the meeting, owing to a slight 
liiness which has confined him to t home, at Locust 
Valley, for several days. He has been convalescing from 
an attack of the grip, and s physici: has advised him 
against running any k of a relapse 


Maynard, special assistant 


UNION PACIFIC Fred H 
to the U1 


ted Siates At General. bas filed a mo 


lorne) 
tion betore Federal Judge Robert KE. ivewis for an early 


hearing of the suit on th part of the Government 


wgainst the Union Pacific Coal Company concerning title 








to 10 acres of coal land near Las Animas, Col. ‘The 
lands are valued at s¢ é ilhon dollars. In January, 
1906, the Union Pacific ¢ 1 Company purchased all the 
stock of the Porter Fuel C which had the deeds 
to these coal] lands These were recently found to be 
valuable, and the Union Pacific Coal Company started 
mining operations The Government claims that the 
land was taken in uncer t Stone and Timber act, and 
that since there is real knowledge Of the characte! 
of the Jand in question, t Coal company Must prove 
ownership. 
ad 


contr t made 


ompany 


WABASH. Directors have approved 
the Vandalia R: iving the latter 


trackage over 


with 
Wabash 


rights enty-five miles of 


Butler, 


to approximately $100,000 annua 


to Toledo, Ohio. Rental will 





tracks from 





ame nit 


INDUSTRIALS, MISCELLANEOUS 


voted tao 
$5000, 000, 





AMERICAN STRAWBOARD.~— Stockholders 


reduce the ca} 


\ $6,000,000 to 
and authorized $1,000,000 6) p 


ital stock from 


r cent. twenty-five-year 








debentures, as Director recommendgded Price to stock- 
holders will not exceed 7 Pp cent. income basis, dis- 
tribution being pro rata «wfter stock ts reduced. Tire 
bends will supp ade tiie working ¢é al and itqut- 
date floating debt ‘ cular will be issued later 

* * 


BETHLEHEM STEEL COMPANY.-—Had on hand 


on May 1 a total of unfilled orders of $25,000,000, which 
is moi than at the close of an iscal year in its 
history with the sins) exceptio of Dec, 31, 112, 
when the value nfin'shed business was $ 

It will probably be some time before Beth! 

comes into legal porse of the Fore Rive 









GENERAL ASPHALT COMPANY At the annual 
meeting of the stockho'’ders the retiring Directors were 
re-elected. 

‘ * 

INTERNATIONAL HARVESTER COMPANY. Ie- 

port for the year ended Dee. ¢ 
1910, 









Total sales * 95 =S$101,16 H 
Mfg. and dis 25,142 $0,121,248 
Net ro | 21,045,111 
Miscellaneous ine 

Total income 

4dm. and gen. ex 

Net income 


Deductions 
250,000 













App. for fire ins 250,000 

App. for r. & imp. 867 575,000 
Accident fund. 250,000 250,000 
Pension fund 250,000 250,000 250,000 
Dep. & ore ext 2? 308,137 1. S48,957 
Contingent res..... 1,100,000 1,000,000 


1,003,981 
5,177,938 
1,084,819 
4,200,000 
11,884,819 


TOOT ORE in nccccevsce 
Total deductions.. 
Net profit 
Preferred 
Balance 





O98 
1,000 
021,398 


16,385, 597 


ee 





Common divs. . 000,000 5,200,000 
Undiv. profits...... 198 8,684,819 
Previous surplus Ao 7,384,730 
Total surplus.... »,947 16,069,549 


McCormick says: “ The year 1912 
was one of exceptional prosperity for the farming com- 
munity throughout the world. The production of the 
principal grains increased almost 20 per cent. over the 
preceding year, and yielded a crop Value considerably 
largér than any previous record. This created an in- 
creased demand for harvesting machinery, tillage imple- 
ments, and other farm appliances, and enabled the com- 
pany to make a substantia! gain in the gross volume of 
sales. The increase effected in net earnings, however, 
was not proportionate to the gain in volume, owing to 
the reduction in selling prices of the company’s principal 
lines. The expansion of the foreign trade continues. 
The sales of harvesting machinery abroad increased 23 
per cent., and the sales of other farm implements, en- 
gines, and tractors increased 14 per cent. over 1911. 
The foreign trade now exceeds 40 per cent. of the total 
business of the company, and contributes more than 
proportionately to the net earnings, while the domestic 
sales of harvesting machinery and twine for 1912 were 
less than one-third of the total business. To assist the 
American farmer in raising better crops and in increas- 
ing the yield per acre, the company has organized a 
thoroughly equipped agricultural extension department, 
The programme of this department for 1913 embraces a 
special campaign in a number of the Central States, to 
increase the acreage of alfalfa. This is being conducted 
in co-operation with local agricultural and commercial 
societies, and the farmers are instructed in the impor- 
tance of this valuable crop. This department is also ex- 
tending its work in various other directions to improve 
the fertility and productivity of the soji, and to advance 
scentifie agriculture.” 


President Cyrus W. 
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GOODS MANI ACT 
profits in the fiscal y 1 
$2,764 7 
record of the preceding vear 
S2Z.280,G01 on the 


preferres 


all of which ar owned 
Company, there emainer 
ot S46S0014, agai t $1.20 
President hk. S. Willi 
in the annual report tha 
imately the same as 
profits were cut dowr 


tween 


competition be 


the compa 





plants ¢ 





tained, and in some ca 
of much more business t ' i 
in full operation 

UNITED DRY GOODS 
meeting of th ste 
elected a Director i 
The other retirin Dire 

UNITED STATES Kl : 


holders adopted a res« n 
of an active defense to 

Theobold, who seeks 

company of the conside n 
syndicate under a conti 

by President Colt. Ra 

Director, succeeding 

report showed that 

bid for Canadian busir 

factory at Berlin, Canac 1 
and Wright factor it b P 


sale of tires for the f 


year has increased 40 per 


WALTHAM WATCH ¢ I s 
were re-elected, The } t 
i 


shows cash and 
with $1,169,552 in 1912 I : l, 
total asse s} 

$14,002.55 


and 





with 


WESTINGHOUSE hol ‘ C- 
TURING COMPANY Lic < 
of its history he i 
one other fis« perio« th 
great, 

The 






against 





absorbed ¢ 
counts, ir e 
previous ¢ 
net profits applicable to 
payment of fixed charge 3 
to preferred shareholder . 
cent., in comparison W 

The annual stateme Pn 
fairs of the foreign cor 
with the exception of the R a 
ish and French branche . 
of continued improve 
was placed in s ” 1 
the placing of several 


Government 


made in the liquidation of 


report states, when al 
counts have been made the ] 
cient to wipe out their del ot 


rs on 


Unfilled orde 





o, a gain of near 
31, it, 


PETROLEUM PRODUCTION GROWS 





United States Yields Over Sixts Pe ( 
of World’s Supply 


According to statistics collected | : 
Petroleum Joint Stock Compan) | tal 
production amounted to 47,100,000 \& aga 46,- 
100,000 tons in 1911, For 800,000 | t] in- 
crease the United States is responsible, its output 


2097 tor ’ va OR 


having aggregated 29,663,92 
878,870 in 1911. Russia’s a 
vanced by 110,000 tons, 9%, 
9,157,820 tons, the surplus of abo 200,000 tons 


produced by the Baku fields having 2 mo? 


Zerezgate outpul adc- 


263 04 against 


e 
than sufficient to cover the deficit in the output of 
the Grosny wells. Rumania shows ¢ nerease of 
about 260,000 tons; total, 1,806,942 t& against 
1,544,847 tons in 1911. Galicia’s output, on the 

] 


other hand, has receded from 1,180.56 191 





to 1,455,660 tons. Among the other producing 
countries special mention is due to Me hi 


with an output of 2,100,000 tons, shows an an in- 
crease of more than 10 per cent. or rece 
year. The Dutch Indies, 

tion is of special importance for West 
on account of the high benzine contents 
has supplied about 10 per cent. less 
the exact figures for the two years being 
tons and 1,520,000 tons. 


how ever, W 





INDUSTRIAL USE OF GOLD AND SILVER 
Gold and silver used in the industrial and fine 
arts in the world during 1911 amounted to gold 
worth $164,272,000, and silver 143,768,500 fine 
ounces. Of these totals Asia used gold worth 
$50,000,000, United States $31,439,500, United 
Kingdom $18,000,000, France $17,501,000, and Ger- 
many $15,536,000, while Asia used 66,371,000 ounces 
silver, United States 29,897,000 ounces, United 
Kingdom 12,000,000 ounces, Germany 10,000,000, 
and France 7,544,500 ounces. 
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Curve of the Basic Price of Bonds 








































































CONSOLIDATED STOCK EXCHANGE 






















































































Week Ended May 24 
= aoe Sales. STOCK. First. High. Low. Last, 
1901 1903 1905 1907 1909 1911 easiest widiineie _ pram 18,700..AMALG. COPPER. 75% 73 75M 
__|1990) 1902) 19041 1906 1908 1910] 1912 “oeereeperre 310..American Beet Sugar... 0% 20% 29% 
+ 4,775..American Can........... 3 33% 
Sv..American Car & Fdy... 4n% 
o20..American Cotton Oil 41% 
-American Ice Securities. 24 
60..American Locomotive... . B2ty oe oly 
1,640..Amer. Smelt. & Refin... 66% iu 6853 
180..American Woolen...... 17% 1s 17%, 17% 
49..Anaconda Copper Co.... 38 RS s os 
210.. Atchison, Topeka & S. F. 9914 100 ") 007% 
100..BALTIMORE & OHIO... 985% 98%, OSIg ON 
3,000. . Brooklyn Rapid Transit. 914, 2! vl : 
1,200,.CALIF. PETROLEUM. 0 3 3S 
1v..California Petroleum pf. HO 6% 
2,650..Canadian Pacific.... 23875 237 
1. .Central Leather Co bs 2 2 
= 330..Chesapeake & Ohio - 6g OO, G4, 65% 
SuO..Chicago, Mil, & St. Paul.1067, 1u9 10%, 1h 
: P * P P ° 00. Ching ‘opper sot ST) 
In this chart the average yield of ten selected savings bank bonds is capitalized on a 4 per cent. 1p. 6: “ae bio - ees ma 7 6 
R ‘ a a . ‘a ‘ owt, olorade ruel & ror » , 5ut os 
basis, and so converted into a market price, the fluctuations of which are shown from 1900 to 1912 =n Co te " Pan ws Pach . ans ‘ 1 ce 
* a ww, .Consolidatec mas 3 2 1h oot 
by years and from Jan. 1, 1913, to date by weeks. 110..Corn Products Refining. 10% eae 15 
a : oducts Refining. ‘ Lit, 3 
- . ae - 1,670..ERIE ...... sseees 28% 28% 
n . rman? oC >’ PRANCICG’ China, $774, 786, pe the Philippine Is ars $519,- 320..GREAT NORTH. PF....126 127%, 
THE NEW SAN FRANCISCO 393. , 50.. ILLINOIS CENTRAL...114% 115%, 
= . eas P . 410. .Inter.-Met. V. tr. ctfs 14! 14° 
The most significant movement in the social : 
Ww “oe Th: . , 7 mn baie Pate Sera 1,140, .Inter.-Met. pf....... 50 51 
It Is Worth More Than the Old, and Is for | life of California is the rapid sub-division and col- - te za esi or ee — 
é rhe he ..? x . é -. .internath aper 
a “ White California onization of large fertile tracts in the great valleys 1.500.. LEHIGH VALLEY ; 
The month of April is peculiarly a period of of the State. New settlers are coming in large 380,. MEX. PETROLEUM.... 6413 664 

retrospect in San Francisco. It was on an April | numbers, and letters of inquiry by thousands are i).. Missouri, Kan. & Texas. 23 23 
morning seven years agone that the city suffered | being received by those in a position to give accu- 3,.200.. Missouri Pacific...... 34% Sota 
quite a little inconvenience from earthquake and rate and impartial information respecting the soil 110..NATIONAL LEAD CO.. 47%2 4712 47% 47% 
conflagration, to say nothing of permanent loss | and climatic conditions in various sections. The 50. .Nevada Consol. Copper.. 16% 16% 16% 16% 

. : ; P w).. New York Central. . 9914 104 N01; , 

amounting to some hundreds of millions 0° dollars. great impetus which the opening of the Panama - i * x . a = 1 ‘7 ; wm 1 - a 
p . . en i. & 2105 OD O15 ae 

Nearly all of that portion of the city which was de- Canal will give to this movement can only be con- o _* Os - a. er Cae on -. 

stroyed has been rebuilt in better and finer fashion, | jectured. In view of this condition, it is natural s10..Northern Pacific.........144% 1154 114% 1154 
and the citizens have lost the habit of looking that Californians should wish to maintain the 20..PACIFIC MAIL......... 22% 2 227%, 23 

back with regret to the time “ before the fire,” pre- | ownership of lands in the hands of whites, and 2,120.. Pennsylvania Railroad...110% 110%4 109% 100% 
ferring to look forward with pride to the much vigorously oppose the acquisition of farm property 630.. Pennsylvania rights..... 1 1% 1 1 
greater and grander city that will be shown to by aliens of another race. This opposition finds 20.. People’s Gas, Chicago...100 109 109 109 
visitors who attend the Panama-Pacific Exposition voice at Sacramento in the Anti-Alien Land bill, 30..Pittsburgh Coal 1753 17% 17% 17% 

i ; : F 20. RAY CONSOL. COPPER 1 ‘ 5 ‘ 
in 1915. Merely as a suggestion of what has been which, though not wisely conceived, is the earnest ae: nin be “peace mY nd ‘ - bo 
: . —- 69,050 tex g ne oy 2 
accomplished, it may be cited that since April, | expression of a deep-seated conviction, born of ex- | “1, peounlic Iron & Steel..., 23 -_— a 
¢ ° ° ° wa. © . te c « € ~~ - - 

1906, building contracts have been entered into to | Perience, that Asiatics, whether Chinese, Japanese, 3,650. .Rock Island Co.......... 175% 
the amount of $229,191,000, and permits have been | °F Hindus, regardless of their many superior 120..Rock Island Co. pf...... 30 
granted for the erection of 44,136 buildings. qualities, cannot by any possibility be assimilated 230..ST. L. & S. F. 2d pf..... 16% 

That the city is still growing in a normal way | t® our social body. The Pacifie Coast must 4,480..Southern Pacific......... Oo 
P re , - : solv is w y , i i . a or ty. extended.. 24 
is evidencea by the fact that in the month of March olve a seas toa by — by a will be Bi pore recalid a ote 243 
‘ - 7 « ¢ P ant ric oO. . =INNESSEE Cu .. of), 
new building construction was inaugurated to the Bank: . ational problem.—American National é Third Avenue 327% 
amount of more than $3,300,000. With no specu- —_—— UNION PACIFIC ...... 149 
lative activity in real property, real estate sales SEAL FISHERIES HAVE GOOD SEASON _United States Rubber.... 62% 
curing the month amounted to $6,489,676, the ——_-— United States Steet...... 59% 
highest total of sales for any month in seven years. | The Newfoundland seal fishery of 1913 closed United States Steel pf...10544 105%, 105'4 
The growth of foreign trade at this port is May 10 with a more successful record than that of -Utah Copper. sreesee 50% 51's 
‘ . : . “ t. CHEMICAL.. 2 2s 
illustrated by the March exports of domestic mer- last year. Figures made public show that 272,965 ¥ eat rn CHE teMIC ‘Al Andie ’ = 
chandise from San Francisco, which amounted in seals, valued at $494,406, were caught by the fleet 30 oe han Telegraph Ps an : Pin 
79 9 +} — * $ Sana « oWV.. es ~ 0 ~eSTE ws Ty aS 
value to $7,304,790, as compared with $5,280,394 of nineteen ships manned by 3,608 men. Last 20..Westinghouse E. & M.. 624% 624 62 : 
in March, 1912. The largest shipments were to season’s catch was 175,128 seals, divided among | —— 
Japan, $2,037,519; Hawaiian ietante, natenanied | -two oye and 4,176 men. Total sales, 203,085 shares. 
, " POA DS Nor, Ohio Tr. & East. Kodak ...2% Q July 1 May 31 Pabst Brew. pf.i% Q Junei5 June 7 
STEAM RAILROA ! 1% Q Junels *May 31 st. Kodak ...9. Ex June 2 Apr. 30 Penn. Lighting.t — May 31 May 1 
Divi- Pe- Pa Books Pousac. El pf..3 June 2 *May 19 E. Kodak pf....1% Q July 1 May 31 Peeple’ s Gas L. 

Compatr dend, riod. able Close Portland R E. Steel Ist pf.15 + Q Junelé *June 2 & C. 1... eee May © 
Ala. ¢ South.2! June 2 May 31 “© P 1% Q June 2 May 12 Es. & Hud. Gas.4 - June 2 May Phila. Elec.. May 22 
N i ate Aus 2s July 19 R. R. & I f.l% Q May 31 *May 24 Fed. Min. & S. Pitts. Brew ; May 19 
at conat bine at jul. io June 19 Tenn. Ry., L. & ee cacewans 1 Q Junels May 2% Pitts. Sicel June 2 May 15 

€ SS ¥ Ito e@ ju Apr. 30 Power pf ..-1144 Q June 2 May 12 Fed. Utilit. ‘pt. Q May 3 May 15 Porto Fico-Am. _ 
Fie Saag Sage Ss a GR > *May 31 | Un. Lt. & Rys.1° Q July 1 June 21 Galena Sis OILS Q June May sl ,Tobacco ......58 June 5 May 15 
& I ow.4. — Ju May 24 | V¥@ Ry. & P.pf.24 @Q@ July 10 Junel4 Galena Sig. Oil1 Ex June ®% May 31 Pure OOP wasia June 1 May 14 
Decitic = @ 3 > May 31 Wash. D.C) Ry Galena 8. 0 pf.2 Q June30 May il Pure Oil ; cJune 1 May I4 
S se ay ae 1 *July 1s |} N pf 1% Q June 1 ...cceee Gen. Asph. pf..14 Q June 2 *May 14 Quaker Oats... “siz July 15 *July 1 
oi N J 3 Sp Jt ; June 20 MW D.C.) Ry Gen. Chemical.. 1% Q June 2 May 22 Quaker O, pt. Au > *Aug. 1 
& Ohi ii. Q June 2s *June 6 eI aon city @ Dame BD acvccsitn Gen. Chem. pf..14@ Q July 1 June In Quaker Oats pi May 21 May 1 
¢ nio ‘ é : - — =. s ¢ 4 Jul in June 23 . 
tnut Hill...1% Q June 4 May 20 DUSTRIAL & MISCELLANEOUS. papa ge a ae Rep. iron ee 
ro North..1 Q Ju 1 *June 2 | Granny Con. nslihes 
Nor. pf...2° Q@ July 1 *June 2 | Adams Exp $3 Q June 2 May 19 & P..... $1.50 pe nm eerecsacs July 1 *June 16 
oT. bs } Amal. Copper..14, Q May 26 Apr. 26 Harb.-W. Refr.. % Q Solar Ref .. June 20) May 2 
callie - *May 31 | Am. C. O. pf...8 S June 2 May 16 Fiome. Min....65c. M So. Penn. Oil June 30 May 2» 
Cin. N. O. & 7 ; { Am. Exp $3 Q July 1 *May 3 ind. Brew. pf..1% Q South. Pipe June 2) May 15 

oo ‘ —— *May 21 American Gas..1% Q May 31 May 21 Ind. Brew. pf.. 44 tEx.! Ss. W. U lit June 2 May wo 
ma Teoie Am. Radiator. 2 Q Juneso June 21 Inland Steel ...14% Q Standard 

P . 1% Q Ju 2 *May 24 Am, Sugar Ref Int. _ Harvester ,E. pt - Q Junel5 May 
c! “& Pitt vi “om an d pf...1% Q July 2 *June 2 of N. J. pf. % Q June 2 *May 10 §. Oil of Cal...21; Q June l4 *May 

tes etd. ... 3% Q June 2 *May 10 Am. S. & R....1) Q June16 May 23 Int. Harvester ie ae Se oe ines Mey Si May 12 
Ch *e Pitts A. S & “MM pr. 14 i May 16 Corp, pf. . 4 Q June 2 *Ma 10 Stan. Oil of Ind.3. Ex May 31 May 1° 

iy ; oO ae *May 10 Am. Steel Fds... 4 Q June 14 Int. Sm. & Ref..2> Q May 31 St. Oil of Ohio..5 Q JunevsS May 31 
Crip. Cr. ‘Cent % 5 ‘ \n Tobacco. 5 Q June 2 *May 15 Int Smokeless St. Oil, Kan. 10 — Junesv May 31 
com. ond pf...1 @ June 2 May 17 Am. Woolen Dt. 1% Q ’ June 23 P. & Chem... % Q July 1 St. Oil, Kan....100 §Sp June 30 May 31 
De & “Hudson..2! Q Junew *June2s | Asso. Merch....1% Q May May 24 Int. Nickel ....3  @Q June 2 St. Oll, Neb....10 June 20 Mi 
E tts....1% Q Jt *May 31 | Asso. Merch... 14 Ex May 31 May 24 K.C.E.L.&P2 Q June 2 St. Oil, June 20 May 
Hi can 1 ‘June 6 | Baldwin Loco..1- S July 1 June 14 Kresge (8. 8.) on June2) Ma: 

Hk rita x Jt *June26 | Ealdwin Loco “4 S July 1 Junel4 pf.........1% Q July 1 St. Oil, June 16 *Ma 
Ir i es : May 15 | Fiat m , rect pf..1% Q June 1 2 Oi eee Saas - gone 16 Ma; 

1% *June 16 June 2 *May 2 aclede Gas L..1% Q June 16 ern Bros. pf.i% Q June 1 May 19 
Th eT fs ° engin Laclede G.L. pf2% S June 16 Studebaker pf..1% Q June 2 ....... 
N. cort.$ *May 15 — June 2 *May 2 Lake of the W. Penn. Copper. ..75¢ — June20 June 10 
Nor “est ...1% May 31 | PB Milling 3 SD June 2 ic apices J 
North Penn. ...2 Q May 26 May 14 Q June lt June 5 Lake of the W. ' 3 “Dry @ @ June 1 May 2 
Ton Som 14 3 May 3t May 5 i Q July 1 Junel4 Milling pf.. 1% Q June 2 United Dry 5 
P., Ger. & Nor.s Q June 4 May 20 I Ex July 1 June l4 Leh, Coal & N..$t Q May 31 ne a2 Q May 51 *May “4 
Pit. © & Ash. ‘ I Q June2lt June 7 Liggett & M. T.3 Q June 2 oy ail a: Q July 1 *June zw 
com and pf...1% Q June 2 *May 2 B > Q June = May 19 Mass.Gas Co.pfi.2 — May 31 May 15 Sater on? Q July 1 *June 20 
P.. B. & L.E.pe.s June * May 15 , cl Q June20 May 23 May Dept. S....1% Q June Ll *May 15 + en Ant rae M 
Reading Co. Ist ( 3 — June 2 *Apr. 30 Mex. Petrol.....1% Q May3l May United @ g @ June 1 May 21 
Sagem Q June lz *May 27 ‘ Q June18 June 2 Mid. W. U, pf-1% Q June 1 *May 15 mes Sent Me. a 
wanes pease Q July 1 *June 2 Chesebr. Mfg...4 Ex June1S June 2 Montreal Cot. Q Junel5 June 3 uw rm seirs: Gi. ie Q June 16 June 
Un > mekiies Q July 1 *May 31 Cities Serv....5-12 M June 2 *May 15 Montreal Cot. pt. 1% Q Junel5 June GS Steel Corp i? Q May3i May 

, cit ies Serv. pf.. 44 M June 2 *May 15 Nat. Biscuit....1% Q July 15 *June 28 Cs. s al joe 4 Q June23 June 
STREET RAILWAYS Cc. & L. B. pfi1 — Junel6 May 3 Nat. Bis. pf....1% Q May 31 *May 17 ~ apenas. "e” : 
: Columbus (Ohio) National Lead... % Q June 30 June 13 mn WEAR pn 1% G May 20 May 5 
Am. Q June “ *May 31 Gas & Fuel... i OMe 2 sscancs ° Nat. Lead p?..... 1% Q Junel6é May 23 hey ee: me 4 ae ° ed 15 
c. Q June May 15 Colum. Gas & Nat. Transit ...75c Q June16 *May 31 Walt. Watch pf3” — 2s a = 
Chi. El. pt..pa SOOO” See 1% Q July 1 June15 | N.Y. Air Brake.1% Q June20 *June 4 | Waohwateh pis  — June 2 May 20 

ticipating sh. St. 3% Q June 2 May 23 Consol. Gas ....4¢ Q Junel6 May 14 N. Y¥. & Q. EL my — (F. Vv 
Chip. Vals Ry, Cresc. P. L..$i50 Q Junel6 May 20 i. & P. be--1 Q June 1 sMay 23 as aS a @ dene 1 May 1 
L. & P. pf....1% Q June 1 *May 31 | Crex Carpet....8 S$ Juneis May 31 N. Y. Transit... July 15 *June 24 bg worth ao 
Col. (0.) Ry. ath Q June 2 *May 15 ‘ ~ Am. Sug. North Amer.. 1% July 1 Junel6 0. Q July 1 June 10 
Detroit’ United..14% Q June 2 May17 | pf. ..........- 1% Q July 1 *June 16 Nor. Pipe Line.56 — July 1 *June lo wi oman’: Hotel June 16 *June 2 
‘ed. L. & 'T. pf.1i3 Q May 31 May 14 Deere & Co 1% g June 1 *May 15 Ogilvie Flour *Holders of record; books do not close. 
Grand Rap. Hy. 1 Q June 1 May 15 Detroit Edison. 1% July 15 July 1 il se acl --1% Q June May 21 *Payable in scrip and on account ot 
Kokomo, Mar. & em Dia. atch 1% Q Junel5S *May 31 Ohio Oi! ...... $1.25 Tune ob reper dividends due Dec. 1, 1912, and March 1, 

ss ear 1 4 Q June 1 *May 25 Dom. Textile. WW Q July 2 June 4 Ohio Oil ........ — Ex June 20 1913, in arrears. 

Norf. Ry. & L.i _— June 10 May 31 Du Pont Int P. ; nt. Power tOn account of accumulated divWenda 
Nor. Tex. Elec. "Tt Q June 2 *May 20 De. cavvweeeee dM Q July 1 *June 2 Niag. Falls 1% Q June 2 *May 26 §Payable in stock. 
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WEST’S GAIN IN AGRIC ULTURE 


Increase in the Production Area by Migra- 
tion of Eastern Farmers 

Special Correspondence of THE ANNALIST 

CHICAGO, May 24.—In agriculture two pres- 
ent factors afford encouragement; the high quality 
of Western homeseekers and colonists, and the gen- 
eral revival of the live stock industry. There is 
about the same shifting of rural population as 
last year, but much less than three or four years 
ago, and farm land buying now is bona fide in- 
vestment by practical farmers. Probably a quarter 
of 2 million persons, mostly from the farms of the 
Central West, will establish new homes on virgin 
soil of the Far West this year. There is little net 
gain in the West’s rural population, but the pro- 
ductive area is enlarged materially. Scientific 
methods and modern machinery shorten crop sea- 


sons and are an insurance against bad failures 
of crops. Extensive growing of live stock by farre 


ers will make up the deficiency caused by parti- 
tion of the ranges and fertilize the soil. A leading 
Chicego packer says that while really cheap meat 
t will make no per- 
comparatively 


will never return, and free mea 
ceptible difference, there will be 
cheap beef within two years, or cheap 
feed can be converted into marketable cattle. The 
dairy industry should be relieved gradually in the 
meantime. It costs more to naane cattle on farms 
than on a ranch, but the Winter losses of 20 to 
cent. will be el estnnted. 


as soon as 


25 per 
CO- OPER: ATIVE F BU rr SELLING 


The Produce of 10,000 Acres in the Spokane 
Valley Will Thus Be Marketed 

Ten thousand aeres of fruit land in the Spokane 
River Valley will market their crop co-operatively 
this year through the Spokane Fruit Growers Com- 
pany, a $125,000 corporation financed by Spokane 
business men in conjunction with the orchardists 
themselves. 

Practically the entire output of the valley has 
been signed up by the company, which in turn is a 
part of the North Pacific Fruit Distributors, the 
organization resulting from the 1912 Spokane Na- 
tional Apple Show and which will market a large 
portion of the fruit crop of Washington, Oregon, 
Idaho and Montana. On account of the strong 
marketing organization the orchardists and the 
general public as well have more confidence in the 
stability of the fruit industry. 

Nature is showing signs of favoring the grow- 
er of fruit this year. Last year abnormally heavy 
crops not only in the Pacific Northwest but 
throughout the United States deadened the market 
considerably. This year growers in the Spokane 
country believe the crop of the United States will 
not be nearly so great. In the Spokane country 
irrigation will prevent much of a reduction. All 
danger from frosts is passed in the Spokane Val- 
ley, and no damage has been done. 





CANADIAN CROP CONDITIONS 


End of Apri! Conditions Reported Favorable 
to Yields Exceeding Those of Last Year 


The Census and Statistics Office of Canada 
states the condition of crops and live stock on April 


30, as reported by agricultural correspondents 
throughout Canada, as follows: 

It is estimated that in Ontario about 18 per 
cent. and in Alberta about 43.5 per cent. of the 


areas sown to wheat last Fall have been Winter- 
killed. These percentages represent a deduction 
of 261,000 acres from the total area sown to Fall 
wheat, viz.: 1,086,800 acres; so that the area re- 
maining to be harvested is now 825,00 acres. 

The condition of Fall wheat on April 30 was in 
Ontario 83.4 per cent. and in Alberta 76 per cent. 
of a standard representing the promise of a full 
crop, the corresponding percentages on the same 
date last year being 71.2 for and 76.8 
for Alberia. 

For all Canada the condition on April 30 of 
this year was 82 per cent. of the standard rep- 
resenting the promise of a full crop, or 101 per 
cent. of the average yield of the past 
Last year at the same date the 
figures were only 72.6 per 
Standard and 8&7 per cent. of 
three previous years. 

Spring seeding has made good progres 
out the greater part cf Canada, much 
further advanced at the end of April than it was 
on the same date last year. In the Maritime 


Ontario 


four years. 
corresponding 
of the full crop 
the average of the 


nant 
cent. 


; through- 
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Provinces seeding does not begin until May, but 
the weather was favorable and the indications were 
for an early Spring. In Quebec there was also the 
prospect of an early season and about 12 per cent. 
of the total seeding was completed by April 30. 

-In Ontario conditions were more variable, oe 
40 per cent. of the total seeding was reported a 
finished. In Manitoba and Saskatchewan over 50 
per cent. and in Alberta about 75 per cent. of 
Spring wheat had been sown during the favorable 
weather of April. 

In Saskatchewan there is an apparent tendency 
to sow less wheat and devote more attention to 
dairying and mixed farming. For Quebec, On- 
tario, and the three Northwest Provinces the pro- 
portion of seeding completed on April 30 was for 
wheat 43 per cent., for oats 20.5 per cent., for bar- 
ley 13.7 per cent., and for all crops 34.7 per cent. 

About 22 per cent. of the area in hay and clover 
meadows is reported to have been Winter-killed; 
but the average condition of these crops at the end 
of April was 89.6 per cent., as compared with 74.6 
per cent. last year. 

The condition of live stock remains generally 
satisfactory, being for all Canada over 90 per cent. 
of a standard, representing a healthy and thrifty 
condition. 


NORTHWESTERN’S CROP REPORT 

The Chicago & Northwestern’s Minnesota 
agents report cool weather, heavy rains and a few 
light frosts, but no damage done. The seeding of 
small grains is completed. Corn planting is de- 
layed on account of heavy soil and recent rains, 
but there are a few fields planted. Conditions 
compare favorably with the same period a year 
ago. 

Wisconsin and Northern Michigan reports show 
barley, rye, oats, and hay looking well, the recent 
frosts apparently doing no damage. Good rains. 
Generally, crops have a good outlook. 

Illinois: Weather the last week was cold and 
wet, retarding planting of corn. Small grains and 
vegetables are doing well, considering weather 
conditions. It was not a good growing week, and 
warmer weather will be of great benefit. 

Weather has been cold in Iowa, but light frosts 
in central portion of the State have done no damage. 
All small grains are planted and doing well, with 
the acreage about the same as last year. Corn 
planting has been delayed on account of bad 
weather. 

According to reports, the condition of wheat 
and oats in Nebraska could scarcely be better at this 
time. One cause of alarm at the present time 
is the continued rains, which render field work 
next to impossible and interfere with corn plant- 
ing. 











MODERN MILLER’S OPINION 


The Modern Miller says: 

This is the first week since Winter wheat was 
planted that reports regarding the condition of the 
crop are conflicting. There is hardiy any doubt 
that the crop has gone backward, yet it appears 
that the deterioration is confined to small area 
and is not of a serious nature in many localities. 
The crop, along with losing color, is uneven and the 
stand is not up to the earlier promise. Timely rains 
would be cf much benefit in the southwestern 
part of the belt. The lack of rain is felt most and 


The Black Spets Mark the Lecations of Agricultural Experiment Stations 





there are increasing reports of d: *h 
bugs. It will take only one more good he 
near future and a few showers later ig 
the crop to maturity in most of 
the wheat has headed in a fairly ay, 
but the rapid growth noted for son as 
not been maiitained as th iider and d er 
has retarded growth and in some lo he 
straw is short. The harvest, which t} ond ns 
up to a week ago indicated would be « y 
early, will be delayed to j 


be no later than in a normal season 
WHEAT AND 
Both Advanced Last We eek 


Infizenced by 























Crop News Not so Paveralile as Here- 
tefore 
Wheat advanced in price last week, ng to 
combination of reports of some setback to the 
Winter crop with news from Europe of crop set- 
Pp H ] 
back there, also. Cotton advanced, too. There were 
reports of abnormal and unfavorable weather, too 
dry in some places, too wet in cthers, and eotton 
available in sight is not in sufficient quar tity to 
guarantec easy deliveries on contract. 
CHICAGO 
WHEAT 
—-May.-— July.- om 
High. Low. High. L Hig ow. 
| ee eee 1 guy 
May % 
May o% i 7% 
May ‘ I % 
May H iy 
May 24. 917% oO 7 ‘ 
Week's range V2, oo " 
N 
High w. 
“Ss 
7 ‘ 
Mz of i% 
Whe wt ss 
Mi 5S\ i% 
OS a er 57% 57% % 
Week's range.....58%4 5G oS iM 
OATS. 
- Tul <= 
Lo 1 J Ww. 
May 19 ’ ‘ 4 
May 20 yt 8 
stay < 
te 1 : 
Week's range it a 
NEW Yori 
COTT 
May.-—— nN - 
High. Low. Hig x 
May 19..11.50 11.40 11.64 11.52 3 
May 20..12.53 11.50 11.66 11.59 11 0 
May 21..11.57 11.54 11.67 11.4 1.31 11 $ 
x 170 i. it 1 0 
May W175 UL 11.8 il 
May 11.47 1.66 11.79 11.7 
Wk. rge.11.75 11.40 11.83 11 
WIRELESS IN THE 
‘The Lumberman” in 
Spokane, W ys th i 
receiving wire! levra 
made by Floyd V. ; 
State College, at cost for mat 
will be installed through 
the four Idaho timber protective his 
coming Spring as part of the fire I system. 



















































































THE NEW YORK TIMES ANN ALIST May 26, 1913. 


Ss 





Mi 


Hamilton County, Tennessee 


Population (Census of 1910), 89,267. Area, 409 Square Miles. 
Assessed Valuation, $47,462,433. Total Indebtedness, $2,628,225.974 
Budget (For Fiscal Year Ending August 31, 1913), $428,500. 








Will Receive Bids 


UNTIL MONDAY, JUNE 9, 1913, FOR 


$600,000 4%% High-Class Bonds 








Address All Bids to 


County Judge, Chattanooga, Tennessee 
For further information, write WILL CUMMINGS, County Judge. 
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Can’t See the Woods for the Trees 


That is the complaint of the professional man, of the business man, of every serious reader of 
newspapers. He is lost, or is in peril of being lost, in the swirl of contemporary events. 


The New York Times Index 


First Volume, January to April, 1913, Now Ready for Delivery. 


BWW WWaan23}W) 


The subjects it presents are grouped each in a series of related events, with liberal cross-refer- 
ences to persons and kindred subjects. Mr. A. S. Frissell, President of the Fifth Avenue Bank of New 
York, says of this Index: 

I want to thank you for the advantage it will be to us in a business way. We can turn to it on 
almost any subject for the quarter and find its date and history. 

Here is one of many letters of appreciation from business men: 


The Cleveland Chamber of Commerce, 
Cleveland, Ohio, May 15, 1913. 


To the Editor of THE NEW YORK TIMES: 
It is with positive enthusiasm that I send you the subscription of this Chamber for THE NEW 


YORK TIMES INDEX, in full cloth, beginning with January 1913. It seems to me that your plan meets 
a very important need of business and professional men, and of commercial organizations throughout the 


MUNSON HAVENS, Secretary. 


It Tells—What, When, Where 


Throwing in perspective the news of the world and the doings of influential men and women, this 
guide to contemporary events is in itself a Fresh and Original Contribution to the News. 


A Specimen Copy Will Be Sent on Approval 


Che New York Cimes Judex 


Bound in paper, $1.50 a copy, $6.00 a Year 
Full Cloth, $2.00 a copy, $8.00 Yearly 
Address NEW YORK TIMES INDEX, Times Square, New York City 


country. 
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